
HFPLTK XTNDTHNSQ

 GJNTYWBBHJDFYBT 3 ABHVF

Ukfdf @@8 Gjntywbbhjdfybt abhvs

Gj  rhfqytq  vtht nhb  jcyjdys[  gjcnekfnf  ,skb 
[fhfrnthys lkz rkfccbxtcrjq ntjhbb abhvs8 Gthdsq bp 
'nb[  gjcnekfnjd  ukfcbk7  xnj  bynthtcs  abhvs  b 
bynthtcs  herjdjlbntkz  abhvs  cjdgflf.n8  Dnjhjq 
gjcnekfn  ukfcbk7  xnj  'njn  bynthtc  ytgjchtlcndtyyj 
dhfoftncz  djrheu  vfrcbvbpfwbb  ghb,skb8  Nhtnbq 
gjcnekfn ukfcbk7 xnj d rf;lsq lfyysq vjvtyn ltqcndbz 
herjdjlbntktq abhvs vjuen ,snm gjkyjcnm. edzpfys c 
ghb,skm.8

 {8Ktq,tyintqy (H.Leibenstein) j,hfnbk dybvfybt yf 
nj7  xnj  abpbrf  b  ,bjkjubz  pf  gjcktlybt  ltcznbktnbz 
lj,bkbcm  juhjvys[  ecgt[jd  d  ,jkmijq  vtht  pf  cxtn 
njuj7  xnj  hfpdbdfkbcm  d  cnjhjye  hfcibhtybz  uhfybw 
cdjb[ bccktljdfybq8 "nj hfcibhtybt ,skj jceotcndktyj 
d  gthde.  jxthtlm  ,kfujlfhz  fyfkbpe  vbrhjcnherneh8 
Vt;le  ntv7  gj  tuj  vytyb.7  d  'rjyjvbxtcrjq  yfert7 
djj,ot  ujdjhz7  yt  dblyf  nfrfz  htprj  dshf;tyyfz 
ntyltywbz d cnjhjye hfcibhtybz uhfybw bccktljdfybq8 
"rjyjvbxtcrfz ntjhbz d {{ dtrt7  gjckt  njuj rfr jyf 
,skf  htdjk.wbjybpbhjdfyf  rtqycbfycndjv7  d  jcyjdyjv 
pfybvfkfcm  vfntvfnbxtcrbv  bccktljdfybtv 
yfqltyys[  'rjyjvbxtcrb[  bltq8  Ktq,tyintqy  cxbnftn7 
xnj enthzyj wtkjt yfghfdktybt d 'rjyjvbrt7 rjnjhjt jy 
yfpdfk  vbrhj3vbrhj  'rjyjvbrf8  "nj  yfghfdktybt 
ljk;yj  pfybvfnmcz  ghj,ktvfvb7  cdzpfyysvb  c 
jnrkjytybzvb  jn  erfpfyys[  gjcnekfnjd  rkfccbxtcrjq 
ntjhbb abhvs8 Df;yjcnm 'nb[ bccktljdfybq7 gj vytyb. 
Ktq,tyintqyf  yfcnjkmrj  dtkbrf7  xnj  jyb  vjuen 
ghtntyljdfnm  yf  nj7  xnj  gjpdjkzn  ghtjljktnm 
jncnfdfybt 'rjyjvbrb d xfcnb hfcibhtybz uhfybw cdjb[ 
bccktljdfybq81 

 Ghb dctq dpfbvjpfdbcbvjcnb  erfpfyys[ gjcnekfnjd 
rkfccbxtcrjq  ntjhbb  abhvs7  z  ghtlgjxbnf. 

1Leibenstein, H.,"A Branch of Economics is Missing: Micro-Micro Theory", Journal of 
Economic Literature, vol.,XYII, pp.477-502.
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hfccvfnhbdfnm  b[  hfpltkmyj82 Ghb  'njv  d  lfyyjv 
hfpltkt  rybub  jcyjdyjt  dybvfybt  ,eltn  j,hfotyj  yf 
htdbpb. nhtnmtuj gjcnekfnf8  Yj d yfxfkt drhfnwt gj 
gjdjle  gthdjuj  gjcnekfnf7  bcgjkmpez  lkz  'njuj 
rjywtgwb.  dytiytq  b  dyenhtyytq  aeyrwbb  bkb 
dytiytuj  b  dyenhtyytuj  rhbnthbz  ltzntkmyjcnb 
[jpzqcndtyyjq zxtqrb8

§@8  Dpfbvjjnyjitybz bynthtcjd herjdjlbntkz abhvs 
b cfvjq abhvs 

Hfccvjnhtybt  dpfbvjcdzpb  bynthtcjd  herjdjlbntktq 
abhv  b  cfvjq  abhvs  dtkjcm  d  'rjyjvbxtcrjq 
kbnthfneht  rfr  yf  ceue,j  ntjhtnbxtcrjv7  nfr  b  yf 
ghbrkflyjv ehjdyt8

 H8Frrjaa  (R.Ackoff) b  A8"vthb  (F.Emery) 
ghtlcnfdbkb lfyye. ghj,ktve d cfvjv j,otv dblt d 
nthvbyf[  dytiyb[ b  dyenhtyyb[ aeyrwbq  ghb 
dpfbvjjnyjitybz[  k.ltq  b  j,]trnjd8  Djn  xnj  jyb 
gbien gj 'njve gjdjle8 

 
 |Tckb  bylbdbl  bkb  cbcntvf  ghjzdkz.n  nbg 

cnhernehyjuj  gjdtltybz7  jnyjczobqcz  r 
ytrjnjhjve rkfcce gjdtltybz lheub[ j,]trnjd7 nj 
'njn  bylbdbl  bkb  cbcntvf  bvttn  dytiy.. 
aeyrwb.8 Nfrjt yfpdfybt j,]zcyztncz ntv7 xnj d 
lfyyjv  ckexft  htxm  bltn  yt  j,  jlyjq  bp 
cj,cndtyys[  aeyrwbq  bylbdblf7  f  j  aeyrwbb7 
rjnjhe.  jy  bvttn  njkmrj  ,kfujlfhz  cdjtq 
ghbyflkt;yjcnb  r  rkfcce8  Cdjqcndj7  rjnjhjt 
j,hfpetn  nfrjq  rkfcc3  'nj  yt  cnhernehyjt 
cdjqcndj7  f  j,ott  cdjqcndj  ghjlewbhjdfybz8 
Yfghbvth7  cjkytxyst  xfcs7  djlzyst  xfcs7 
ghe;byyst xfcs b 'ktrnhbxtcrbt xfcs7 jnkbxfzcm 
lheu jn lheuf cnhernehyj7 dct gjrfpsdf.n dhtvz5 
cktljdfntkmyj7  vj;yj  crfpfnm7  xnj  gjrfpfybt 
dhtvtyb 3  'nj b[ dytiyzz aeyrwbz8  Fyfkjubxyj 
dytiyzz  aeyrwbz  fdnjvj,bktq7  cfvjktnjd7 

2{8  Ktq,tyintqy d  erfpfyyjq hf,jnt  hfccvfnhbdftn  j,f  'nb gjcnekfnf 
cjdvtcnyj8 D tlbyjq aeyrwbb7 rjnjhjq herjdjlcndetncz vtytl;th d cdjtq 
ltzntkmyjcnb7  exbnsdftncz  ghb,skm7  ghjlf;b7  ntvg  hjcnf  b  dsgkfns 
vtytl;thfv d yfneht8~cnh8%*)`8
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rjhf,ktq7  gjtpljd  b  nfr  lfktt  cjcnjbn  d 
nhfycgjhnbhjdrt dtotq8

 Xtkjdtr7 rjnjhsq vj;tn gjpdjybnm d vfufpby7 
yfgbcfnm  nelf7  gjctnbnm  tuj  cfv  bkb  gjckfnm 
rjuj3yb,elm  lheujuj7  ltvjycnhbhetn  vyj;tcndj 
ltqcndbq  ~cj,snbq`7  j,hfpe.ott  aeyrwbjyfkmysq 
rkfcc7  jghtltkztvsq crf;tv ghbj,htntybtv yjdjq 
he,firb8  D  'njv  ghbvtht  bylbdbl  ghjzdkztn 
dyenhtyy..  aeyrwb.7  gjcrjkmre  'ne  aeyrwb. 
vj;yj  tve  ghbgbcfnm  njkmrj  yf  jcyjdt  tuj 
gjdtltybz8\3 

 
Fyfkjubxyst  hfcce;ltybz  j  dytiytq  b  dyenhtyytq 

aeyrwbb vj;yj ghbkj;bnm r abhvt b tt herjdjlbntkzv8 
Vj;yj  gjkfufnm7  xnj  cnhtvktybt  abhvs  r 
vfrcbvbpfwbb ghb,skb zdkztncz tt dytiytq aeyrwbtq8 
Jyf  [fhfrnthyf  lkz  dct[  abhv  c  cfvjq  hfpkbxyjq 
cnhernehjq  b  ghjlbrnjdfyf  j,obv  cnhtvktybtv 
dct[  abhv  dsgecrfnm  yfb,jktt  df;ye.  ghjlerwb.  b 
'rjyjvbnm  yfb,jktt  df;yst  htcehcs8  Dvtcnt  c  ntv 
cnhtvktybt herjdjlbntktq abhvs r gjkextyb. ,jkmib[ 
bkb  vtymib[  ,kfu  pf  cxtn  abhvs  vj;yj 
bynthghtnbhjdfnm rfr b[ dyenhtyy.. aeyrwb.8

 D8Gjknthjdbx  cajhvekbhjdfk  ghj,ktve 
dpfbvjjnyjitybz  dytiytq  b  dyenhtyytq  aeyrwbb  d 
,jktt  ghbrkflyjv  gkfyt7  d  nthvbyf[  dytiytuj b 
dyenhtyytuj rhbnthbtd  ghjbpdjkmyjq  [jpzqcndtyyjq 
zxtqrb84 Ytcrjkmrj eghjotyyj 'njn dpukzl fdnjhf vj;yj 
ghtlcnfdbnm  cktle.obv j,hfpjv8  Eghfdkz.obq  jhufy 
zxtqrb7 ghtlcnfdktyysq xtkjdtrjv7 ajhvbhetn yf jcyjdt 
tuj bylbdblefkmys[ wtyyjcntq dyenhtyybq rhbnthbq X8 
Pyfxtybt  'njuj  rhbnthbz  pfdbcbn  jn  dtrnjhf 
cnbvekbhjdfybz  z7  rjnjhsq  drk.xftn  gjkexftvst 
bylbdbljv vfnthbfkmyst ,kfuf7  vjhfkmyst gjjohtybz 
b n8g8 D cdj. jxthtlm bvttncz vt[fybpv j,hfnyjq cdzpb7 
rjnjhsq  drk.xftn  d  ct,z  dytiybq  rhbnthbq 
jgnbvfkmyjcnb lfyyjq [jpzqcndtyyjq zxtqrb wå7 ~crf;tv 
ghb,skb`  b  jgthfnjh  cnbvekbhjdfybz  R8  Gjcktlybq 

3Frrjaa7H87  "vthb7A87@)*%7  |J  wtktecnhtvktyys[  cbcntvf[\8  Vjcrdf6  |
Cjdtncrjt Hflbj\7 cnh8$^8
4Gjknthjdbx7D8V87  |J ytrjnjhs[ f,cnhfrnys[ vjltkz[  aeyrwbjybhjdfybz 
zxttr bthfh[bb d eghfdkztvjq 'rjyjvbxtcrjq cbcntvt\7 ;ehy8 |"rjyjvbrf b 
vfntvfnbxtcrbt vtnjls\7n8@E7dsg8#7 @)&(7 cnh8@*&3@)_8
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jghtltkztn dtrnjh cnbvekbhjdfybz z d pfdbcbvjcnb jn 
pyfxtybz dytiytuj rhbnthbz8 

 Tckb herjdjlbntkm abhvs ,tphfpltkmysq tt dkfltktw7 
nj dytiybq rhbnthbq 'aatrnbdyjcnb hf,jns abhvs7 ghb 
ghjxb[  hfdys[  eckjdbz[7  jlyjpyfxyj  jghtltkztn 
pyfxtybt dyenhtyytuj rhbnthbz herjdjlbntkz8 Nfr tckb 
ghb,skm  zdkztncz  dytiybv  rhbnthbtv  abhvs  b 
tlbycndtyyjq rjvgjytynjq dtrnjhf cnbvekbhjdfybz tt 
dkfltkmwf7 nj ghb,skm jlyjpyfxyj jghtltkztn pyfxtybt 
bylbdblefkmyjq wtktdjq aeyrwbb dkfltkmwf8 Tckb ghb 
'njv  herjdjlbntkm  abhvs  edtkbxbdftn  lkz 
kbxys[ wtktq hfc[jls7 jajhvkzz b[ rfr hfc[jls abhvs 
~bkb  evtymiftn  b[`7  nj  'nj  'rdbdfktnyj  edtkbxtyb. 
~evtymityb.` tuj kbxys[ lj[jljd7 nfr rfr lj[jl abhvs 
b  tuj  kbxysq  lj[jl  cjdgflf.n8  ~Z  pltcm  ghtyt,htuf. 
dctdjpvj;ysvb yfkjujdsvb eckj;ytybzvb7 ghb rjnjhs[ 
e;t yt ,tphfpkbxty vtnjl jceotcndktybz hfc[jljd7 n8t8 
xthtp  pfnhfns  abhvs bkb  ytgjchtlcndtyyj  bp  lj[jlf 
herjdjlbntkz`8 

 Vt;le  ntv  cbnefwbz  vtyztncz7  tckb  herjdjlbntkm 
abhvs zdkztncz vtytl;thjv6 lj[jl gjcktlytuj cjcnfdbn 
xfcnm hfc[jljd abhvs8

 Hzl  bccktljdfntktq  abhvs7  b  d  jcj,tyyjcnb 
N8Crbnjdcrbq  (T.Scitovsky),5 J8  Dbkmzvcjy 

(O.Williamson),6 j,hfnbkb  dybvfybt  yf  nj7  xnj 
vtytl;th cnhtvbncz ght;lt dctuj r edtkbxtyb. cdjtuj 
kbxyjuj lj[jlf d cfvjv ibhjrjv cvsckt 'njuj ckjdf7 
drk.xfz c.lf yt njkmrj ltyt;yjt djpyfuhf;ltybt7 yj b 
cjplfybt  ct,t  hjcrjiyjuj  rf,bytnf7  gjkextybz 
kexib[ ctrhtnfhcrb[ eckeu b n8g8 

 D 'njv ckexft djpybrftn bpdtcnysq rjyakbrn vt;le 
dytiybv  rhbnthbtv  abhvs  b  dyenhtyybv  rhbnthbtv 
vtytl;thf7 n8t8  vt;le kbxysvb lj[jlfvb vtytl;thf b 
lj[jlfvb  abhvs7  jcnf.obvbcz  gjckt  dsgkfns  tuj 
lj[jlf8

 Rjytxyj7  vj;yj  djphfpbnm  ghjnbd  nfrjuj 
ghjnbdjgjcnfdktybz  hfc[jljd  yf  vtytl;thjd  b 
bynthtcjd  abhvs  b  gjcxbnfnm7  xnj  cjplfybt 

5Scitovsky,  T.  1943,  "A Note of  Profit  Maximisation  and Its  Imlications,"  Review of 
Economics Studies , 11(1), pp.57-60.
6Williamson,O.  "A  Model  of  Rational  Managerial  Behavior,"  in  Cyert,R.&March,J.  A 
Behavioral Theory of the Firm. Englewood Cliffs: Prentice Hall, pp.237-252.
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kexib[  eckjdbq lkz  vtytl;thjd  gjpdjkztn  edtkbxbnm 
b[  ghjlernbdyjcnm  b  ntv  cfvsv  'nb  pfnhfns 
cgjcj,cnde.n bynthtcfv abhvs8 Yj nfr bkb byfxt tcnm 
ghj,ktvf  d  jghtltktybb  vths  'nb[  pfnhfn8  D  cdjtq 
fdnj,bjuhfabb  Kb  Fqfrjrrf  (L.Iacocca) ljdjkmyj 
gjlhj,yj  jgbcsdftncz  rjyakbrn  gj  'njve  gjdjle  d 
abhvt |Ajhl\ d gthbjl ghfdktybz Utyhb Ajhlf Dnjhjuj8 
Gjcktlybq  nhfnbk  juhjvyst  ltymub  yf  cdjb  kbxyst 
ye;ls  ~r  ghbvthe7  gjregre  ljhjub[  dby  d  Tdhjgt`7 
cgbcsdfz 'nb hfc[jls yf cxtn abhvs87 

Nfrbv  j,hfpjv7  d  erfpfyyjq  cbnefwbb  d 
abhvf[  djpybrftn  ckj;yfz  pflfxf  edzprb  dytiytuj  b 
dyenhtyytuj rhbnthbtd ltzntkmyjcnb7 gjcnhjtybz nfrjuj 
dtrnjhf  cnbvekbhjdfybz  lkz  vtytl;thjd7  rjnjhsq 
j,tcgtxbk  ,s  yfbkexie.  edzpre  tuj  bynthtcjd  b 
bynthtcjd abhvs88

D gjcktle.otv bpkj;tybb jcyjdyjt  dybvfybt ,eltn 
j,hfotyj  yf  fyfkbp  dytiytuj  rhbnthbz  gjdtltybz 
abhvs`  ghb  'njv  ghtlgjkfuftncz7  xnj  dyenhtyybq 
rhbnthbq  eghfdkz.otuj  abhvjq  kb,j  cjdgflftn  c 
dytiybv  ~d  ckexft7  tckb  abhvf  eghfdkztncz  tt 
dkfltkmwtv  bkb  fdnjvfnjv7  kbityysv 
gjcnjhjyyb[  bynthtcjd`7  kb,j  c  gjvjom. 
cjjndtncnde.otq  cbcntvs  cnbvekbhjdfybz  'nb  ldf 
rhbnthbz elfkjcm ljcnfnjxyj cbkmyj c,kbpbnm 8 

 Vtnjljkjubxtcrb  jghtltktybt  dytiytuj  rhbnthbz 
ltzntkmyjcnb  abhvs vj;tn ,snm yfbkexibv j,hfpjv 
gjyznj7  tckb  ghtlcnfdbnm  ct,t  c  wtkjv  vt[fybpv 
aeyrwbjybhjdfybz  'rjyjvbxtcrjq  cbcntvs7  d  rjnjhjq 
abhvf  zdkztncz  xfcnm.  'njq  cbcntvs8  Nfrfz 
vtnjljkjubz  cjjndtncndetn  cbcntvyjve  gjl[jle7 
rjnjhsq  nht,etn7  xnj  fyfkbpbhetvfz  cbcntvf  ght;lt 
dctuj gjvtofkfcm d yflcbcntve8 Cdzpb lfyyjq cbcntvs 
c  yflcbcntvjq  gjpdjkzn  kexit  gjyznm  nht,jdfybz  r 
gthdjq8 Pfntv e;t vj;yj ghbcnegfnm r fyfkbpe lfyyjq 
cbcntvs7  n8t8  r  tt  dyenhtyytve  vt[fybpve 
aeyrwbjybhjdfybz8 

7Iacocca, L., Iacocca. An Autobiography. Toronto: Bantam Books, 1984.
8D  ytrjnjhs[  rjhgjhfwbz[  ghtlgjxbnf.n  dsgkfxbdfnm  vtytl;thfv 
ljgjkybntkmye. cevve7 rjnjhfz d ghbywbgt ljk;yf gjrhsnm tuj pfnhfns 
yf  fhtyle  b  cjlth;fybt  ghbkbxbcnde.otuj  tuj  gjkj;tyb.  rf,bytnf8 
Lfkmytqitt ekexitybt rf,bytnf e;t kbxyjt ltkj vtytl;thf8
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Cjukfcyj  rkfccbxtcrjq  ntjhbb  abhvs  dytiybv 
rhbnthbtv  jgnbvfkmyjcnb  lkz  abhvs  zdkztncz 
vfrcbvev ghb,skb  rfr  hfpybwf  vt;le  pfnhfnfvb  yf 
ghbj,htntybt  htcehcjd  b  lj[jlfvb  jn  htfkbpetvjq 
ghjlerwbb8  Gjkyfz  htfkbpfwbz  nfrjuj  hjlf  rhbnthbq 
ghtlgjkfuftn gj rhfqytq vtht cktle.obt ldf eckjdbz6

@8  Pyfybt  wty  yf  pfnhfxbdftvst  htcehcs  b 
ghjlfdftve. ghjlerwb.8

#8 Djpvj;yjcnm7 ghb dsgjkytybb ghtlsleotuj eckjdbz7 
gjkyjcnm.  b  ytghjnbdjhtxbdj  edzpfnm  dct  pfnhfns 
htcehcjd c dshexrjq jn ghjlf;b ghjlerwbb8

#8 Ytljcnfnjxyjcnm ghb,skb rfr rhbnthbz jwtyrb 
ltzntkmyjcnb abhvs

 Rf;lfz abhvf7 djj,ot ujdjhz7 bvttn cntgtyb cdj,jls7 
gjpdjkz.obt  tq  d  rf;lsq  lfyysq  vjvtyn  ds,bhfnm 
rfrbt  htcehcs  tq  kexit  ghbj,htnfnm  b  rfre. 
ghjlerwb.  ghjbpdjlbnm  c  extnjv 
cdjb[ dyenhtyyb[ djpvj;yjcntq8 Xnj,s htfkbpjdfnm 'nb 
cntgtyb cdj,jls abhvf ljk;yf bvtnm byajhvfwb. jn 
chtls  j  djpvj;yjcnz[  cyf,;tybz  'nbvb  htcehcfvb  b 
djpvj;yjv c,snt  tt  ghjlerwbb8  Tckb  chtlf  drk.xftn 
juhjvyjt xbckj abhv7 nj7 djj,ot ujdjhz7 lfyyfz abhvf 
ytgjchtlcndtyyj  yt  vj;tn  bvtnm  nfre.  ukj,fkmye. 
byajhvfwb. j chtlt7 nfr rfr lkz 'njuj yflj tq ,skj ,s 
pyfnm  dyenhtyybt  djpvj;yjcnb  gj  ghjbpdjlcnde 
ghjlernjd b gjnht,yjcnb d htcehcf[ dct[ lheub[ abhv ~f 
nfr;t  ljvfiyb[  [jpzqcnd  b  ujcelfhcndf`8  Gj'njve 
abhvf  lkz  ds,jhf  cdjtuj  gjdtltybz  ljk;yf  bvtnm 
ye;ye.  tq  ukj,fkmye.  byajhvfwb.  jn  chtls  d 
rjyltycbhjdfyyjq ajhvt8  Bccktljdfybz 
hfpkbxys[ ltqcnde.ob[ vt[fybpvjd aeyrwbjybhjdfybz 
'rjyjvbxtcrb[  cbcntv7  f  hfdyj  ghjtrnjd  cjplfybz 
yjds[  vt[fybpvjd7  d  jcj,tyyjcnb  c  gjvjom. 
cjdhtvtyys[ vfntvfnbxtcrb[ vtnjljd7 gjrfpsdf.n7 xnj 
nfrfz ukj,fkmyfz byajhvfwbz d rjyltycbhjdfyyjv dblt 
vj;tn  ghtlcnfdkznmcz  c  gjvjom. 
hfpyjj,hfpys[  gfhfvtnhjd89 D  xfcnyjcnb7  nfrjuj  hjlf 

9D  'njq  cdzpb  ghtlcnfdkz.n  jcj,sq  bynthtc  vfntvfnbxtcrbt  vtnjls 
htitybz  jgnbvfkmys[  pflfx  ,jkmijq  hfpvthyjcnb8  Jyb  ghtlgjkfuf.n 
vyjujj,hfpyst  ajhvs  cjxtnfybz  ltqcndbq  xfcnb  b  wtkjuj8  Chtlb 
'nb[  vtnjljd  vj;yj  dsltkbnm  vtnjls  ,kjxyjuj  ghjuhfvvbhjdfybz 

Lfywbuf3Dekaf7  Rjhyfb3Kbgnfrf  b  lh8  D  vjtq  hf,jnt Studies  in  Soviet 
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ukj,fkmysvb  rjyltycbhjdfyysvb  gfhfvtnhfvb7 
yfghfdkz.obvb ldb;tybt abhvs7 vjuen ,snm eckjdyst 
bkb  gjkyst  wtys yf  dsgecrftve.  t.  ghjlerwb.  b 
gjnht,kztve. t. htcehcs8  Gjyznbt  eckjdys[ ~gjkys[` 
wty  ddtltyj  d  ukfdt8885  d  lfkmytqitv7  tckb  yt  ,eltn 
cgtwbfkmys[  jujdjhjr7  nthvby  wtyf  ,eltn 
bcgjkmpjdfnmcz d cvsckt gjkys[ wty8

Ghb  jghtltktyys[  eckjdbz[7  rjnjhst  gjlhj,yj 
hfp,bhf.ncz  d  vyjujxbcktyys[  hf,jnf[  gj 
vfntvfnbxtcrjq  'rjyjvbrt7  wtys  vjuen  ,snm 
ljcnfnjxysv  eckjdbtv  lkz  ajhvbhjdfybz  vyj;tcndf 
dytiyb[  gfhfvtnhjd  cfvjltqcnde.otq  abhvs8  "nb 
wtys  erfpsdf.n  rfrbt  dbls  ghjlerwbb  yflj  ,jkmit 
dctuj edtkbxbdfnm b rfrbt dbls htcehcjd yflj ,jkmit 
dctuj 'rjyjvbnm8 

Yfkbxbt  wty  lftn  djpvj;yjcnm  ghb 
cjjndtncne.ob[  eckjdbz[  gjkexbnm  wtkjcnyjcnye. 
jwtyre  gjdtltybz  abhvs8  "nf  wtkjcnyfz  jwtyrf 
vj;tn ,snm lfyf xthtp tt htlerwb. r jnltkmysv dblfv 
ghjlerwbb3htcehcfv  b  b[  wtyfv8  Lheubvb  ckjdfvb7 
dtcjdfz  aeyrwbz  abhvs  vj;tn  ,snm  lfyf  d  ajhvt 
kbytqyjuj gjkbyjvf7 rjnjhsq ghtlcnfdkztn htpekmnfns 
ghjbpdjlcndf  b  hfc[jl  htcehcjd  ytgjchtlcndtyyj  rfr 
hfpybwe  vt;le  cevvjq  wtyyjcntq  ghjbpdtltyyjq 
ghjlerwbb b pfnhfnfvb7 n8t8 d dblt ghb,skb8 

Cltkfyyst yfvb pfvtxfybz7 rfcf.obtcz hjkb ghb,skb 
d jwtyrt ltzntkmyjcnb abhvs7  jcnf.ncz dthysvb b d 
ckexft7 tckb byajhvfwbz j wtyf[ yjcbn  dthjznyjcnysq 
[fhfrnth8 Ghbywbgbfkmyj7 xnj pyfybt dthjznyjcntq wty 
ghtlgjkfuftn7  xnj  dct  hfdyj  ceotcndetn  vt[fybpv7 
rjnjhsq  ytghjnbdjhtxbdj  cdzpsdftn  ltqcndbz 
dct[ exfcnybrjd 'rjyjvbxtcrjq cbcntvs810 

Hfccvjnhbv  ntgthm  ghbxbys7  j,eckjdkbdf.obt 
ytdjpvj;yjcnm  yf  jcyjdt  gjkys[  wty  ajhvbhjdfnm 
ghb,skm  rfr  ljcnfnjxyjt  eckjdbt  lkz  jwtyrb 
ltzntkmyjcnb abhvs8 

D pfdbcbvjcnb jn njuj rjhtyzncz kb ghbxbys 'njuj 
zdktybz  dj  dytiyb[  cdzpz[  abhvs  cj  chtljq  bkb  d 
cfvjq abhvt7 vj;yj dsltkznm cjjndtncndtyyj dytiybt 
b  dyenhtyybt ghbxbys8  Tckb  ghtlgjkj;bnm  yfkbxbt 

Economic Planning, White Plains: M.E. Sharpe Publisher, 19787 lfyf 'rjyjvbxtcrfz 
bynthghtnfwbz ytrjnjhs[ bp 'nb[ vtnjljd8
10Lsyrby7T8<87 |Ytrjnjhst dthjznyjcnyst vjltkb hfpdbdf.otqcz 
'rjyjvbrb\8 Ljrkfls Frfltvbb yfer CCCH7 njv #__7 Yj8$ @)*@7 cnh8^#$3^#^8
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ceotcndtyys[  bpjvjhabpvjd  vt;le  ghjwtccfvb 
ecnfyjdktybz  hfdyjdtcbz  vt;le  abhvjq  b  chtljq  b 
ghjwtccfvb7  ghjbc[jlzobvb  dyenhb  ckj;yj 
jhufybpjdfyyjq  abhvs  c  ,jkmibv  rjkbxtcndjv 
dyenhtyyb[ cdzptq7 nj rfr dytiybt7 nfr b dyenhtyybt 
ghbxbys7  j,eckjdkbdf.obt  jncencndbt  gjkys[  wty 
nfr;t jrf;encz bpjvjhaysvb8 

D  yfxfkt  ghjfyfkbpbhetv  bynthtce.oe.  yfc 
cbnefwb. d ghtlgjkj;tybb7 xnj tt gjhj;lf.n dytiybt 
ghbxbys8  D  ,jktt  j,otv  ckexft7  rjnjhsq  b  ,eltn 
ghtlvtnjv  lfkmytqituj  fyfkbpf7  dytiybt  ghbxbys7 
j,eckjdkbdf.ob[ ytljcnfnjxyjcnm ghb,skb lkz jwtyrb 
ltzntkmyjcnb abhvs7 cdzpfys c  jncencndbtv gjkys[ b 
ytghjnbdjhtxbds[ cdzptq abhvs c jrhe;f.otq chtljq8 
D  'njq  cbnefwbb  ytkmpz  gjcnhjbnm  gjkyst  wtys7 
ljcnfnjxyst lkz njuj7 xnj,s yf b[ jcyjdt jghtltkbnm 
rhbnthbq ghb,skb8 

 Dct  crfpfyyjt  dsit  j  hjkb  ghb,skb  d 
ajhvbhjdfybb dytiyb[ cdzptq abhvs7 n8t8 tt cdzptq cj 
chtljq7 ght;lt dctuj gjkyjcnm. cjjndtncndetn cbnefwbb 
dyenhb  abhvs7  rjulf  ghjwtcc  ghjbpdjlcndf  d  abhvt 
ghjbc[jlbn  vuyjdtyyj7  njxytt  d  bynthdfkt 
ghtyt,ht;bvj vfkjuj dhtvtyb8 

Jlyfrj  ghjwtccs  ghjbpdjlcndf  d  abhvt  j,sxyj 
lkbntkmys8  Ntv  cfvsv  gjzdkztncz  vyj;tcndj 
ghjvt;enjxys[ ghjlernjd7 ghjbpdjlcndj rjnjhs[ df;yj 
lkz  gjcktle.otuj  hfpdbnbz  abhvs8  Rjytxyj7 
ghtlgjkj;tybt j yfkbxbb ghjvt;enjxys[ ghjlernjd d 
ghbywbgt  cjdthityyj  yt  ghjnbdjhtxbn  rhbnthb. 
vfrcbvbpfwbb ghb,skb8 D 'nb[ eckjdbz[7 tckb bvt.ncz 
wtys yf lkbntkmye. gthcgtrnbde7 gjbcr byntuhfkmyjuj 
gj dhtvtyb vfrcbvevf ghb,skb lfcn rk.x r dszdktyb. 
wtktcjj,hfpyjuj ghjbpdjlcndf ghjvt;enjxys[ ghjlernjd 
d  rf;lsq  vjvtyn  dhtvtyb8  C  lbaathtywbfkmyjq7 gj 
dhtvtyb7  njxrb  phtybz7  n8t8  d  rf;lsq lfyysq vjvtyn 
dhtvtyb7 ghb,skm d eprjv cvsckt 'njuj ckjdf7 n8t8 rfr 
hfpybwf  vt;le  dsgecrjv  dytiyb[  ghjlernjd  b 
ghbj,htntyys[  htcehcf[7  ,eltn  kbim  xfcnm. jwtyrb 
ltzntkmyjcnb  abhvs8  D  'njv  ckexft  yfhzle  c 
ghb,skm.7  rfr  jnhf;tybtv  dytiyb[ cdzptq  vt;le 
wtyyjcnm.  ghjbpdtltyyjq  rjytxyjq  ghjlerwbb b 
pfnhfnfvb  htcehcjd yf  tt  ghjbpdjlcndj7  yflj  ,eltn 
ghbybvfnm dj dybvfybt tot  dyenhtyybt cdzpb vt;le 
dsgecrjv  ghjvt;enjxys[  ghjlernjd b pfnhfxbdftvsvb 
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yf  yb[  htcehcfvb8  Pltcm  gjkj;tybt  cjdthityyj 
fyfkjubxyj  gjcnhjtyb.  lbaathtywbfkmyjq  jwtyrb 
vfrhj'rjyjvbrb7  jcyjdfyyjq  yf  gjrfpfntkt 
yfwbjyfkmyjuj  lj[jlf8  Gjcktlybq7  rfr  bpdtcnyj7 
drk.xftn  dsgecr  gjnht,bntkmcrb[  ,kfu  b  ghbhjcn 
rfgbnfkmys[ dkj;tybq8 Tckb ytn yflj,yjcnb gkfnbnm 
ghbhjlt7  nj  wtyyjcnm  dsgecrftvs[  gjnht,bntkmcrb[ 
,kfu cnfyjdbncz fyfkjujv ghb,skb abhvs7  f ghbhjcn 
rfgbnfkmys[  dkj;tybq3  fyfkjujv  ghbhjcnf 
ghjvt;enjxys[ ghjlernjd8 

Vt;le  ntv  nhelyjcnb  ecnfyjdktybz  wty  yf 
dsgecrftvst abhvjq ghjvt;enjxyst ghjlerns7 rjnjhst 
vjukb ,s extcnm b[ df;yjcnm7 gjktpyjcnm lkz ,eleotuj7 
rhfqyt  pfnhelyztn  nfrjuj  hjlf  jwtyre  ltzntkmyjcnb 
abhvs  d  rf;lsq  lfyysq  bynthdfk  dhtvtyb8  Extn 
wtyyjcnb  ghjvt;enjxys[  ghjlernjd  yf  jcyjdt 
ghjbpdtltyys[  pfnhfn  yf  b[  ghjbpdjlcndj  j,sxyj 
ytljcnfnjxyj7 nfr rfr yt c[dfnsdftn b[ gjktpyjcnm7 n8t8 
jncencndetn gjkysq ghjwtcc ,fkfycbhjdfybz df;yjcnb 
ghjlernf b pfnhfn yf tuj ghjbdpjcldnj8 

Lkz  njuj7  xnj,s  cnfkj  djpvj;ysv  ecnfyfdkbdfnm 
cjjndtncnde.obt  wtys  yf  ghjvt;enjxyst  ghjlerns 
ye;yj yfqnb vtnjls edzprb pfnhfn htcehcjd c dsgecrjv 
rjytxyjq  ghjlerwbb  ghb  yfkbxbb  vyj;tcndf 
jgjchtlcndjdfybq  yf  genb  ghtj,hfpjdfybz  htcehcjd  d 
ghjlerns8  Jlyfrj  yfqnb  nfrbt  vtnjls  yt  dctulf 
djpvj;yj8  Ghbxbys  lkz  'njuj  vjuen  ,snm  ldjzrjuj 
hjlf6  kb,j  jncencndbt  djpvj;yjcntq  lkz  vtytl;thjd 
cltkfnm cjjndtncnde.obt hfcxtns lf;t ghb yfkbxbb d 
ghbywbgt  lkz  'njuj  ytj,[jlbvjq  byajhvfwbb 
~pfyznjcnm  vtytl;thf  yf  lheub[  hf,jnf[7  jncencndbb 
,scnhjltqcnde.otq  dsxbckbntkmyjq  nt[ybrb  b  n8g8`7 
kb,j jncencndbb lfyyjq byajhvfwbb8

Rfrbvb  ;t  vyjujj,hfpysvb  vtnjlfvb  htiftncz 
ghj,ktvf  jwtyrb  ltzntkmyjcnb  abhvs7  tckb  ytn 
djpvj;yjcnb  d  tlbyjq  vjltkb  edzpfnm  dct  rjytxyst 
htpekmnfns  b  bc[jlyst  htcehcs  c  ghjvt;enjxysvb 
htpekmnfnfvb0 Z gjgsnf.cm hfccvjnhtnm 'nb vtnjls 
bydfhbfynyj  jnyjcbntkmyj  vyjujj,hfpbz  dytiyb[  b 
dyenhtyyb[ ghbxby7 yj c dct ;t c ytrjnjhsv frwtynjv 
yf dytiybt ghbxbys8 

Tot hfp gjdnjh.7  xnj d ghtlsleob[ gfhfuhfaf[ z 
bc[jlbk bp rhfqytuj ghtlgjkj;tybz7 xnj bvt.ncz wtys7 
ytj,[jlbvst lkz bpvthtybz ghb,skb b 'njn gjrfpfntkm 
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ljcnfnjxty lkz bpvthtybz 'aatrnbdyjcnb ltzntkmyjcnb 
abhvs8

Ntgthm  ddtltv  lheujt  rhfqytt  ghtlgjkj;tybt 
jnyjcbntkmyj  djpvj;yjcnb  jghtltktybz  rhbnthbz 
'aatrnbdyjcnb ltzntkmyjcnb abhvs8 Ghtlgjkj;bv7 xnj 
abhvt djj,ot ytbpdtcnys jnvtxtyyst dsit wtys7  yf 
jcyjdt  rjnjhs[  vj;yj  bpvthznm  ghb,skm8  Nfrfz 
cbnefwbz vj;tn bvtnm vtcnj7 r ghbvthe7 rjulf abhvt 
ye;yj  ghbybvfnm  htitybz  d  eckjdbz[  neh,ektynyjq 
chtls8  D  cbke  ytzcyjcnb  eckjdbq  b  b[  b[  cdzptq 
jghtltktybt  wty  yf  ,eleobt  gthbjls  cnfyjdbncz 
ytdjpvj;ysv8

Nfrbv  j,hfpjv7  ghj,ktvf  jwtyrb  ltzntkmyjcnb 
abhvs  htprj  eckj;yztncz7  rjulf  zdysv  j,hfpjv 
djpybrftn  lbyfvbrf  hfpdbnbz  b  'nf  jwtyrf  ljk;yf 
,snm byntuhfkmyjq gj dhtvtyb8 

Pltcm djpybrftn ghj,ktvf  gkfyjdjuj ujhbpjynf8  Jy 
vj;tn  ,snm  jghtltkty  rfr  gthbjl  vt;le  yfcnjzobv 
b ,eleobv7 d ghtltkf[ rjnjhjuj vj;yj ecnfyfdkbdfnm 
wtys7  ljcnfnjxyst  d  ghbywbgt  lkz  bpvthtybz 
'aatrnbdyjcnb  ltzntkmyjcnb  abhvs  c  gjvjom. 
ghb,skb8  Tckb  hfpdbnbt  gjckt  ljcnb;tybz  ujhbpjynf 
,tphfpkbxyj  lkz  abhvs7  nj  ybrfrb[  ghj,ktv7 
cdzpfyys[ c tt jwtyrjq yt djpybrftn8 Yj rfr jwtybdfnm 
ltzntkmyjcnm abhvs gjckt ljcnb;tybz ujhbpjynf7 tckb 
cjcnjzybt  abhvs  r  rjywe  'njuj  gthbjlf  jrfpsdftn 
djpltqcndbt  rfr  yf  tt  gjdtltybt  pf  ghtltkfvb 
ujhbpjynf7 nfr b d ghtltkf[ ujhbpjynf8 D 'nb[ eckjdbz[7 
tckb  ,s  abhvf  kbim  jgnbvbpbhjdfkf  cdj.  ghb,skm 
~bkb tt vfntvfnbxtcrjt j;blfybt` pf gthbjl7 yf rjnjhsq 
tq bpdtcnys wtys7 nj jyf yt ,skf ljcnfnjxyj [jhjij 
gjlujnjdktyf  r  dcnhtxt  c  ytpyftvsv  ,eleobv  pf 
ghtltkfvb 'njuj gthbjlf8 "nj j,cnjzntkmcndj rfcftncz 
rfr rjytxys[7 nfr b ghjvt;enjxys[ ghjlernjd8 

Nfrbv  j,hfpjv  jncencndbt  zcys[  cdzptq  vt;le 
abhvjq  b  ,eleotq  chtljq  dspsdftn  ytj,[jlbvjcnm 
j,hfofnm jcj,jt dybvfybt yf gjlujnjdktyyjcnm abhvs 
dcnhtnbnm ytbpdtcnyjt ,eleott pf ghtltkfvb gkfyjdjuj 
gthbjlf  rfr  gj  jnyjityb.  r  dsgecre 
rjytxys[ ghjlernjd7 nfr b ghjvt;enjxys[811 

11Tckb  bcgjkmpjdfnm  nthvbyjkjub.  ntjhbb  jgnbvfkmyjuj  rjynhjkz7  nj 
htxm d lfyyjv ckexft bltn j ajhvbhjdfybb eckjdbz nhfycdthcfkmyjcnb8
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Tckb  bcgjkmpjdfnm  hfccvjnhtyyst  d  ukfdt  # 
vtnjljkjubxtcrbt pfvtxfybz j vyjujafpjdjv gjl[jlt r 
bpextyb.  'rjyjvbxtcrb[  ghjwtccjd7  nj  vj;yj 
cktle.obv  j,hfpjv  gjljqnb  r  erfpfyyjq  ghj,ktvt 
jwtyrb ltzntkmyjcnb abhvs8 Ghb 'njv ddjlbncz dtcmvf 
cbkmyjt  eghjof.ott  ghtlgjkj;tybt7  xnj  htitybz 
ghbybvf.ncz  jlybv kbwjv7  n8t8  bcrk.xftncz  gjrf  bp 
hfccvjnhtybz  yfkbxbt  vyj;tcndf  exfcnybrjd  d 
vt[fybpvt ghbyznbz htiotybq8 

Djpvj;yj7  xnj  wtktcjj,hfpyj  yfxfnm  hfccvjnhtybt 
ghj,ktvs  jwtyrbv  ltzntkmyjcnb  abhvs  c  j,otuj 
ghtlgjkj;tybz7  xnj  d  'rjyjvbxtcrjq  cbcntvt  yt 
cajhvbhjdfys  hfpdbnst  cdzpb  vt;le  abhvfvb  b 
gj'njve  lfyyfz  abhvf  yt  pyftn7  rfrbt  ghbybvfnm 
htitybz7  rfcf.obtcz  cnhernehs  tt  pfnhfn3dsgecrf  d 
,eleotv8  Vtnjl  ckexfqyjuj  gjbcrf  zdkztncz  yf  'njq 
afpt  pltcm  dtcmvf  gjl[jlzobv  Gj  vtht  njuj  rfr 
cjdthitycnde.ncz  cdzpb  vt;le  abhvfvb7  d  lfyyjq 
abhvt  gjzdkz.ncz  eckjdbz  lkz  gthdjuj  afpjdjuj 
gtht[jlf8  D  yjdjq  afpt  cnfytn  djpvj;ysv 
cajhvbhjdfnm  vt[fybpv7  rjnjhsq  gjpdjkbn 
dshf,fnsdfnm  vyj;tcndj  rjyrehbhe.ob[  cnhfntubq 
hfpdbnbz  abhvs7  jceotcndkznm  bp  yb[  jn,jh  lkz 
ntreob[  ye;l7  ckt;tybt  pf  htfkbpfwbtq  jnj,hfyyjq 
cnhfntubb b d ckexft yflj,yjcnb tt cvtye8 Gjcrjkmre 
rf;lfz  bp  hfphf,fnsdftvjuj  vyj;tcndf  cnhfntubq  yt 
vj;tn ,snm ljcnfnjxyj j,jcyjdfyf7 nj htxm bltn j tt 
drk.xtybb  d  vt[fybpv  rjyatlthfnbdyjuj nbgf127  n8t8 
jnj,hfyyfz  cnhfntubz  ljk;yf  gj  djpvj;yjcnb  rfr 
vj;yj vtymit ghjnbdjhtxbnm lheubv cnhfntubzv8 

 Tckb cnhfntubz ljcnbukf ehjdyz7 rjulf [jnz ,s tt 
cjplfntkm  vj;tn  ytrjnjhsv  j,hfpjv  bpvthbnm 
cjcnjzybt  abhvs7  nj  abhvf  vj;tn  bcgsnfnm  dnjhjq 
afpjdsq gtht[jl8 "njn gtht[jl [fhfrnthbpetn gjzdktybt 
afps7 jnkbxf.otqcz ntv7 xnj yf ytq ghbvtybntkmyj r 
jghtltktyyjq  cnhfntubb  vj;yj  pflfnm  vthe  tt 
ghtlhfcgjkj;tyyjcnb  r  lfkmytqitve  hfpdbnb.8 

12Yfgjvy.7 xnj rjyatlthfwbz d gjkbnbxtcrb[ cbcntvf[ ghtlgjkfuftn7 xnj 
yb  jlby  pfrjy7  ghbyznsq  atlthfnbdysv  ghfdbntkmcndjv7  yt  ljk;ty 
ghjnbdhtxbnm pfrjyfv7 ghbyznsv d jnltkmys[ htubjyf[ cnhfys8 Atlthfwbz 
;t  ghtlgjkfuftn7  xnj  yb  jlby  pfrjy7  ghbyznsq  d  htubjyt7  yt  vj;tn 
ghjnbdjhtxbnm pfrjyfv7 ghbyznsv atlthfkmysv ghfdbntkmcndjv8

Yfkbxbt  rjyatlthfwbb  bkb  atlthfwbb  ghb  yfkbxbb  gk.hfkbpvf  yt 
bcrk.xftn htif.ott  vytybt  ,jkmibycndf  ghb pfobotyyjcnb bynthtcjd 
vtymibycndf8
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Vt[fybpv  aeyrwbjybhjdfybz  abhvs  vj;tn  pltcm 
cnfyjdbnmcz ,jktt |atlthfkbcncrbv\8 

Gj  vtht  lfkmytqituj  hfpdbnbz  cdzptq  abhvs  c 
jrhe;f.otq  tt  chtljq  vj;tn  elfcncz  ljcnbuyenm 
cjcnjzybz7  ghb  rjnjhjv  cnfytn  djpvj;ysv  nhtnbq 
afpjdsq gtht[jl8 Lkz 'njuj gtht[jlf ,eltn [fhfrnthyj 
djpvj;yjcnm  gtht[jlf  abhvs  d  chtle7  rjnjhfz 
gjpdjkztn cnhjbnm dthjznyjcnyst wtys yf jnltkmyst 
ghjlerns  b  htcehcs7  d  ghbywbgt  ljcnfnjxyst7  xnj,s 
dsgjkybnm  aeyrwb.  ukj,fkmys[  gfhfvtnhjd7 
byntuhbhe.ob[  'rjyjvbre  pf  gthbjl  jn  lfyyjuj 
vjvtynf  lj  ds,hfyyjuj  ujhbpjynf8  Nhflbwbjyysq 
rhbnthbq  ghb,skb7  rfr  hfpybwf  vt;le 
pfnhfnfvb3dsgecrjv  d  'nb[  wtyf[7  cnfyjdbncz  njulf 
ghtltkmysv ckexftv gj jnyjityb. r ghtleotq afpt7 yf 
rjnjhjq  tcnm  njkmrj  jwtyrb  ghtlhfcgjkj;tyyjcntq  r 
hfpdbnb.8 

Yfrjytw7 vj;tn gjcktljdfnm afpjdsq gtht[jl7 gjckt 
rjnjhjuj  abhvf  d[jlbn  d  cjcnjzybt  gjkyjq 
jghtltktyyjcnb7  lkz  rjnjhjq  rhbnthbq  ghb,skb 
cj[hfyztn cdjt pyfxtybt d gthdjclfyyjv dblt7 n8t8 lf;t 
yt |jvhfxtyysq\ dthjznyjcnysvb ghj,ktvfvb8 

Nfrbv j,hfpjv7 lkz bpextybz gjdtltybt abhvs vj;yj 
ghtlgjkj;bnm  ceotcndjdfybz  vyjujafpjdjuj  cgtrnhf 
vtnjljd  jwtyrb  tt  ltzntkmyjcnb8  "njn  cgtrnh  bvttn 
ldf  rhfqyb[  cjcnjzybz6  jlyj7  rjulf  ytn 
ukj,fkmys[  gfhfvtnhjd7  f  lheujq7  rjulf  jyb 
ceotcnde.n  d  dblt  gjkys[  gjkyjcnm. 
jghtltktyys[  wty8  Vt;le  'nbvb  ldevz  rhfqyjcnzvb 
tcnm  pfvtxfntkmyjt  cjcnjzybt7  ghb  rjnjhs[  vj;yj 
jwtybnm  ltzntkmyjcnm  abhvs7  rjulf  ytn 
nfrb[ ukj,fkmys[ gfhfvtnhjd rfr gjkyst wtys7 yj tcnm 
ljcnfnjxyfz byajhvfwbz7 xnj,s lfnm uhe,sq jndtn yf 
djghjc  j  gjlujnjdktyyjcnb  abhvs  r  dcnhtxt  c 
ytpyftvsv ,eleobv8

Xtv ;t [fhfrnthbpe.ncz nfrjuj hjlf pfvtxfntkmyst 
cjcnjzybz0  D  ghbywbgt  gj  jnyjityb.  r  ybv  nfr;t 
djpybrftn  ghj,ktvf  bpvthtybz  jwtyrb  ltzntkmyjcnb 
abhvs8  Pltcm  nj;t  vj;yj  ujdjhbnm  j  rfntujhbb 
ghb,skb7 rjkm crjhj abhvf pfnhfxbdftn juhfybxtyyst 
htcehcs  b  ghjbpdjlbn  ghjlerns  b  'aatrnbdyjcnm 
hfpybws  vt;le  pfnhfnfvb  b  htpekmnfnfvb  nfr;t 
gjlkt;bn  jwtyrt8  Jlyfrj  d  lbaathtywbfkmyjq  ajhvt 
vs  yt  vj;tv  e;t  ghtlcnfdbnm  'ne  ghb,skm  rfr 
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hfpybwe  cevvs  wtyyjcntq  jnltkmys[  ghjlernjd  b 
cevvs wtyyjcntq jnltkmys[ htcehcjd8 D 'njq cbnefwbb 
jwtyrf  abhvs  rfr  wtkjcnyjuj  j,hfpjdfybz  yt  vj;tn 
,snm lfyf kbim gentv tt htlewbhjdfybz r wtyyjcnzv 
jnltkmys[ ghjlernjd b htcehcjd8

Rfrbv  ;t  j,hfpjv  ecnfyfdkbdfnm  'ne  wtkjcnye. 
[fhfrnthbcnbre0  Vj;yj  kb  tt  ghtlcnfdbnm 
fyfkbnbxtcrb  bkb  'nj  ghjnbdjcnjbn  nht,jdfyb. 
wtkjcnyjcnb0 Lheubvb ckjdfvb7 vj;yj kb yfqnb nfre. 
cjdjregyjcnm  byntuhbhe.ob[  gfhfvtnhjd7  rjnjhfz 
gjpdjkbn edzpfnm lfyye. abhve b chtle0 Xnj jpyfxftn 
d  'njv  ckexft  wtyyjcnm  jnltkmys[  ghjlernjd  b 
htcehcjd7 rjnjhst ljk;ys exfcndjdfnm d j,vtyt vt;le 
abhvfvb0 Dtlm kbim d ghtltkmyjv ckexft7 rjulf cdzpb 
vt;le  abhvfvb  cnfyen  yfcnjkmrj  hfpdbns7  xnj 
djpybrytn djpvj;yjcnm ddtcnb ghb,skm rfr cevvfhye. 
hfpybwe ukj,fkmys[ wtyyjcntq jnltkmys[ ghjlernjd b 
htcehcjd7  cnfytn  djpvj;yjcnm  ytgjchtlcndtyyj 
edzpsdfnm  j,oe.  jwtyre  abhvs  c  wtyyjcnm. 
jnltkmys[ ghjlernjd b htcehcjd8

Bp j,ob[ cjj,hf;tybq7 dscrfpfyys[ d ukfdt #7 vj;yj 
endth;lfnm7  xnj  wtkjcnysq  'aatrn  djpvj;yj 
ghtlcnfdbnm  fyfkbnbxtcrb  xthtp  dtcjde.  aeyrwb.7  d 
rjnjhjq d  rfxtcndt 
ytpfdbcbvs[  gthtvtyys[  exfcnde.n  yt  njkmrj 
rjycnbnebhe.obt  tt  vfnthbfkmyst  j,]trns7  yj  b 
jnyjitybz vt;le ybvb` d hfdyjq vtht dtcjdfz aeyrwbz 
ljk;yf  extcnm  jwtyrb 
'nb[ ytpfdbcbvs[ gthtvtyys[ ~cjghz;tyyst gfhfvtnhs`8 

Nfr  vfnthbfkmysvb  gfhfvtnhfvb  vjuen  ,snm 
j,]tvs ghjbpdjlcndf b ghjlf; cjjndtncnde.ob[ ,kfu7 
hfpvth pfgfcjd cjjndtncnde.otuj htcehcf bkb ghjlernf7 
yfkbxyjt  j,jheljdfybt  b  n8g8  d  b[  abpbxtcrjv 
dshf;tybb8  Cjghz;tyysvb  gfhfvtnhfvb  ,elen 
,tpeckjdyst  ~ytgjkyst`  wtys 
cjjndtncnde.ob[  vfnthbfkmys[  j,]trnjd8  Ghbvths 
jnyjitybq vjuen ,snm cfvsvb hfpyjj,hfpysvb7 rfr nj 
eltkmysq  dtc  abhvs  yf  hsyrt7  vyjujj,hfpbt 
ghjbpdjlbvjq  ghjlerwbb  ~ehjdtym  lbdthcbabrfwbb`7 
ehjdtym  dthnbrfkmyjq  byntuhfwbb  b  n8g8  B[  jwtyrb 
ljk;ys jnhf;fnm  b[  dkbzybt  yf  hfpdbnbt  abhvs d 
,eleotv8 

Nhelyjcnb  cdtltybz  wtkjcnyjuj  'aatrnf  r  tuj 
fyfkbnbxtcrjve ghtlcnfdktyb. gjhj;ltys cktle.obvb 
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ghbxbyfvb6 dj3gthds[7  yt dctulf zcyj rfr jghtltkbnm 
bc[jlyst  vfnthbfkmyst  gfhfvtnhs`  dj3dnjhs[7  rfr 
bpvthbnm  b[  wtyyjcnm  ghb  jncencndbb  gjkyjns 
eckjdbq7  [fhfrnthbpe.ob[  b[  dpfbvjltqcndbt`  d 
nhtnmb[7  rfr  jghtltkbnm  vyj;tcndj 
hfpyjj,hfpys[  jnyjitybq7  djpybrf.ob[  vt;le 
vfnthbfkmysvb  gfhfvtnhfvb7  b  d  xtndthns[7  rfr 
jwtybnm 'nb jnyjitybz8 Ghb 'njv yflj bvtnm ddble7 
xnj  jwtyrb  jnltkmys[  vcfnbthbfkmys[  j,]trnjd  b 
jwtyrf jnyjitybq vt;le ybvb ljk;yf ,snm cltkfyf d 
chfdybvs[ tlbybwf[6 d ghjnbdyjv ckexft ytkmpz lfnm 
j,oe.  jwtyre  wtkjcnyjuj8  Lheubvb  ckjdfvb7  jwtyrf 
ltzntkmyjcnb  abhvs d eckjdbz[ ytpyftvjuj  ,eleotuj 
nht,etn cbyntpf rfr jnltkmys[ xfcntq7 zdkz.ob[cz tt 
vfnthbfkmysvb  j,]trnfvb7  nfr  b  jnyjitybq7 
[fhfrnthbpe.ob[ tt jhufybpfwb.8

Pflfxf pfrk.xftncz d njv7  xnj,s dszdbnm eckjdbz7 
ghb  rjnjhs[  vj;yj  lfnm  nfrjt  fyfkbnbxtcrjt 
ghtlcnfdktybt j wtkjcnyjv hfpdbnbb abhvs d eckjdbz[7 
rjulf  ytn  ljcnfnjxyjq  gjkyjns  byajhvfwbb  ~bkb  tt 
ytkmpz jgthfwbjyfkmyj gjkexbnm` j aeyrwbjybhjdfybb 
abhvs  d  ,eleotv7  xnj,s  juhfybxbnmcz  rhbnthbtv 
ghb,skb8  Rjytxyj7  gj  vtht  evtymitybz  gjkyjns 
byajhvfwbb vj;tn yfcnegbnm nfrjq afpjdsq gtht[jl7 
gjckt  rjnjhjv e;t  byajhvfwbb ,eltn  nfr  vfkj7  xnj 
djj,ot ytkmpz ,eltn lfnm ,jktt bkb vtytt ljcnjdthyjq 
jwtyrb  'aatrnbdyjcnb  ltzntkmyjcnb  abhvs8  Yj  yfc7 
gjdnjhz.7 ,elen bynthtcjdfnm eckjdbz7 ghb rjnjhs[ dct 
;t  vj;yj  lfnm  jwtyre  ltzntkmyjcnb  abhvs  d 
hfvrf[  dszdktybz  tt  ghtlkhfcgjkj;tyyjcntq  r 
hfpdbnb.8

Hfccvjnhbv d yfxfkt7  rfr vj;tn ,snm ecnfyjdktyf 
wtyyjcnm  jnltkmys[  byuhtlbtynjd  d  nfrjuj  hjlf 
eckjdbz[8  "nb  jwtyrb  ytkmpz  dpznm yb  bp  jlyjuj  bp 
cjcnjzybq cbcntvs d ghjikjv7 nfr rfr 'nb cjcnjzybz 
yt drk.xfkb yjds[ eckjdbq7 rjnjhst vjuen gjzdbnmcz d 
,eleotv8  D  hfdyjq  vtht  ghb  nfrjq  cbnefwbb  ytkmpz 
jghtltkznm wtys yf ,eleott gentv 'rcnhfgjkzwbb wty 
ghjiks[  gthbjljd`  jghtltktyyst  nfrbv  gentv  wtys 
vjuen  ,snm  lf;t  ltpjhbtynbhe.obvb7  nfr  rfr 
htfkmyst  cjjnyjitybz  wty  d  ,eleotv gjl  dkbzybtv 
yjds[ eckjdbq vjuen ,snm ceotcndtyys bpvtytys8  D 
cdzpb  cj  crfpfyysv  b  djpybrftn  ytj,[jlbvjcnm 
jnvtxtyys[ d ukfdt # gjcnhjtybz yjdjq rfntujhbb wty7 
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rjnjhe. vj;yj yfpdfnm  ,tpeckjdysvb bkb  ytgjkysvb 
wtyfvb8 "nb wtys ljk;ys extnm ytrjnjhst bltfkmyst 
eckjdbz  hfpdbnbz  ,eleotuj7  r  rjnjhjve  'rjyjvbrf 
vj;tn  fccbvgnjnbxtcrb  ghb,kb;fnmcz7  ytpfdbcbvj  jn 
njuj rfrbt rjyrhtnyst eckjdbz ckj;fncz d ,eleotv rfr 
c njxrb phtybz byntywbq exfcnybrjd7 nfr b bvt.ob[cz 
e yb[ htcehcjd8

Pfvtxe7 xnj ghbvtybntkmyj r abhvfv vyt ytbpdtcnyf 
lf;t  gjcnfyjdrf  djghjcf  j  ytj,[jlbvjcnb  hfphf,jnrb 
nfrjuj  hjlf  wty8  "nf  ghj,ktvf  nht,etn  cdjtuj 
bccktljdfybz8  Vyt  ghtlcnfdkztncz7  xnj  jlby  bp 
djpvj;ys[ gentq tt htitybz cdzpfy c yf[j;ltybtv wty 
yf vfubcnhfkb` j, 'njv z ujdjhbk dsit7 d ukfdt0008 

<tpeckjdyst  wtys  ljk;ys  ,snm  ljgjkytys 
gfhfvtnhfvb jnyjitybq7 [fhfrnthysvb lkz cjcnjzybz7 
jnyjcbntkmyj  rjnjhjuj  tot  vj;yj  ghjcktlbnm 
crkflsdf.obtcz eckjdbz8 

Xnj  rfcftncz  jnyjitybq7  nj  jyb  gjrf  yt  ,skb 
ghtlvtnjv cbcntvfnbxtcrjuj bpextybz7  jyb yt ,skb d 
wtynht  dybvfybz  bccktljdfntktq  gjdtltybz  abhvs7 
djpvj;yj pf bcrk.xtybtv nfrjuj gjrfpfntkz rfr ljkz 
abhvs yf hsyrt8 Vt;le ntv yflj gjkfufnm7 xnj hjkm 
jnyjitybq lkz jwtyrb ltzntkmyjcnb abhvs relf ,jktt 
ceotcndtyyf  yt;tkb  'nj  ghtlgjkfufkjcm8  D  'njv 
jnyjitybb bynthtcyf hf,jnf {bhj.rb Bnfvb (Hiroyuki 
Itami) d  j,kfcnb  rfxtcndtyyjuj dszdktybz  nfrb[  |

ytdblbvs[ ajyljd\ (invisible assets) abhvs rfr ljdthbt 
gjnht,bntktq7  vfhrf7  rjynhjkm  yfl  c,snjv7  rekmnehf 
rjhgjhfwbb b rdfkbabrfwbz vtytl;thjd8  Jgbhfzcm yf 
jgsn zgjycrb[ abhv7 Bnfvb e,tlbntkmyj gjrfpfk7 rfr 
df;yf  hjkm  'nb[  |ytdblbvs[  ajyljd\  lkz 
cnhfntubxtcrjuj gkfybhjdfybz813 Jcj,jt vtcnj pfybvftn 
d lfyyjq cdzpb vjltkm GBVC7 rjnjhfz ,eltn gjlhj,yj 
hfccvjnhtyf  d  cktle.otv  gfhfuhfat  lfyyjq  ukfds8 
Jcyjdyfz  wtkm  vjltkb  GBVC dszdbnm  ajhvfkmysv 
gentv  rjkbxtcndtyyst pyfxtybz  dtcjd 
hfpkbxys[  gfhfvtnhjd  b  ght;lt  dctuj  jnyjitybq7 
rjnjhst dkbz.n yf jwtyre ltzntkmyjcnb abhvs8

Wtyyjcnb  vfnthbfkmys[  gfhfvtnhjd7  jcyjdfyyst 
yf  ,tpeckjdys[  wtyf[7  cjdvtotyyst  c  wtyyjcnm. 

13Itami, H. (with T. Roehl), Mobilizing Invisible Assets. Cambridge: Harvard University 
Press, 1991.
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jnyjitybq7 ljk;ys ,elen gjrfpfnm d rfrjq vtht lfyyjt 
cjcnjzybt  abhvs  gjlujnjdktyj  r  dcnhtxt  c 
ytpyftvsv  ,eleobv7  rfr  jyj  bylewbhetn  hfpdbnbt 
chtls  d  ;tkfntkmyjv  lkz  abhvs  yfghfdktybb7  rfr 
abhvf  gjlujnjdktyf  f,cjh,bhjdfnm  ;tkfntkmyst  lkz 
ytt ytghtldbltyyst cj,snbz b jnvtcnb yt;tkfntkmyst8 

Ecnfyfdkbdftvfz d wtkjv jwtyrf gjpbwbb ujhbpjynf 
zdkztncz  ceue,j  ce,]trnbdyjq8  Gjcktlytt 
j,cnjzntkmcndj bvttn jxtym uke,jre. ghbhjle8 Ltkj d 
njv7 xnj jwtyrf cjcnjzybz ujhbpjynf ghtlgjkfuftn7 xnj 
herjdjlbntkm  abhvs  cevttn  htfkbpjdfnm  cjplfyye. 
gjpbwb. d gjcktle.obt pf ujhbpjynjv gthbjls8 Vt;le 
ntv  rfrfz  ckj;bncz  nfv  cbnefwbz7  ytbpdtcnyj8  Ntv 
cfvsv ytbpdtcnyj rfr ,eltn ltqcndjdfnm herjdjlbntkm 
d nfrjq ,eleotq cbnefwbb8 Gj'njve jwtybdfz gjpbwb. 
ujhbpjynf7  herjdjlbntkm  ljk;ty  exbnsdfnm  cdjb 
djpvj;yjcnb tt htfkbpjdfnm d ,eleotv8 Nfrbv j,hfpjv7 
nj7  xnj  ,eltn  dscjrj  jwtytyj  herjdjlbntktv  jlyjuj 
rfkb,hf b cnbkz7 vj;tn ,snm cjdthityyj byfxt jwtytyj 
herjdjlbntktv byjuj rkfccf8 Nfrbv j,hfpjv7 rjulf vs 
ujdjhbv  j  ce,]trnbdyjcnb7  nj  vs  jlyjdhtvtyyj 
cjdvtoftv  ytcrjkmrj  afrnjhjd6  bynebnbdyjcnm 
~ytajhvfkbpjdfyyjcnm`  htitybz7  cgtwbabxyjcnm  ehjdyz 
b cnbkz bcgjkybntkz7 zdkz.obtcz htpekmnfnjv cbyntpf 
tuj ,bjkjubb b rekmnehs ~drk.xfz ghjatccbjyfkmye.`8

Htif.ofz  hjkm  ce,]trnbdys[  jwtyjr  ghb 
jghtltktybb jwtyrb gjpbwbb cjdthityyj yt bcrk.xftn7 
xnj  rf;lfz  cjcnfdkz.ofz  tt  fyfkbnbxtcrjuj 
ghtlcnfdktybz  ljk;yf  ,snm  ce,]trnbdyf8 
Rjycnhebhjdfybt  jwtyrb  gjpbwbb  abhvs  nht,etn 
jhufybxtcrjuj  cjxtnfybz  j,]trnbdyjcnb  b 
ce,]trnbdyjcnb8  Tckb  bltfkmyst  wtys  vjuen 
ajhvbhjdfnmcz  j,]trnbdyj  yf  jcyjdt  byajhvfwbb  j 
nt[yjkjubz[7 nj ckj;ytt j,cnjbn ltkj c jnyjitybzvb8 
Ltkj d njv7 xnj ytn djpvj;yjcnb crfpfnm zdkztncz kb 
cgbcjr jnyjitybq7 abuehbhe.ob[ ghb jwtyrt cjcnjzybz7 
bcxthgsdf.obv8  Vjuen  ,snm  yfqltys  yjdst  dtcmvf 
ckj;yst b uke,jrj kt;fobt jnyjitybz7 jcyjdfyyst yf 
jgsnt lfyyjuj bylbdblf8  "nb jnyjitybz vjuen ,snm 
crhsns d bynebwbb b yt dctulf tcnm djpvj;yjcnm tt 
ajhvfkbpjdfnm8 Jgsn if[vfn7 rjnjhst zdkz.ncz ,jktt 
ghjcnjq  cbcntvjq7  xtv  'rjyjvbxtcrfz7  gjlndth;lftn 
crfpfyyjt8 
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Yj  tckb  lf;t  ghtlgjkj;bnm7  xnj  ajhvfkbpjdfy 
cgbcjr  jnyjitybq7  nj  jwtyrf  jnyjitybq  zdkztncz 
dtcmvf ce,]trnbdyjq7 nfr rfr jnhf;ftn yt njkmrj gkj[j 
gjllf.otqcz ajhvfkbpfwbb jgsn7 yj cdjt,hfpbt ehjdyz 
b cnbkz ltqcndbq lfyyjuj bylbdblf8

Crfpfyyjt  yt  jpyfxftn7  xnj  ghb  jwtyrt  jnyjitybq 
bcrk.xftncz  ajhvfkmyjt  b[  gjcnhjtybt  b  ghb  'njv 
cnhtvzottcz  ,snm cdj,jlysv jn  ce,]trnbdyjcnb  njuj 
bkb byjuj herjdjlbntkz8 Nfrjuj hjlf j,]trnbdbpfwbz b 
cjghjdj;lf.ofz tt ajhvfkbpfwbz ghjwtccf vj;tn ,snm 
ljcnbuyenf rfr yf jcyjdt fyfkbpf cnfnbcnbrb ghjikjuj7 
nfr b 'rcgthnys[ jwtyjr8  Ecnfyjdktyst nfrbv gentv 
jwtyrb vjuen jrfpfnmcz dtcmvf gjktpysvb8 Dct 'nj yt 
njkmrj  yt  bcrk.xftn  b  yt  pfvtyztn  ce,]trnbdyjcnm 
herjdjlbntkz  abhvs7  yj7  yfj,jhjn7  jhufybxtcrb 
cjxtnftncz  c  yt.8  Gjkextyyst  nfrbvb 
ajhvfkbpjdfyysvb  vtnjlfvb  jwtyrb  vjuen  cke;bnm 
df;ysv  gjlcgjhmtv  lkz  herjdjlbntkz  ghb  ghbyznbb 
htotybq8  "nb  jwtyrb  vjuen  ,snm  yt  njkmrj 
uhfybxysvb  eckjdbzvb  lkz  ytuj7  bp  rjnjhs[  jy  yt 
vj;tn  ds[jlbnm8  Jyb  ~exbnsdfz  b[  hfp,hjc`  vjuen 
nfr;t cnbvekbhjdfnm herjdjlbntkz dszcyznm ghbxbys 
jnrkjytybz  tuj  ce,]trnbdys[ jwtyjr  jn yfqltyys[ b 
eljcnjdthznmcz  d  njv7  xnj  tuj  ce,]trnbdyst  jwtyrb 
jghfdlfys lkz ytuj7 f yt gkjl j,vfyxbds[ hfcce;ltybq7 
rjnjhst yt cnjkm htlrb ghb bynebnbdyjv htitybb8

Lfktt  vyt  [jxtncz  j,hfnbnm  dybvfybt  yf 
ajhvbhjdfybt  cjcnjzybz  cbcntvs  yf  jnlfktyyjt 
,eleott8  Ltkj d njv7  xnj d jnkbxbb jn if[vfn7  ult 
jlby  b  njn  ;t  buhjr  ljdjlbn  gfhnb.  lj  rjywf7  d 
htfkmyjq ;bpyb pflfdftvst chjrb gkfybhjdfybz vjuen 
ghtdsifnm dhtvz ght,sdfybz hf,jnybrf d lfyyjq hjkb8 
Vj;yj  ghtlgjkj;bnm7  xnj  e;t  lheubt  herjdjlbntkb 
,elen ghbybvfnm htitybz d jnlfktyyjv ,eleotv7 n8t8 
rfr ,s ,eltn ltqcndjdfnm ghbywbg  gthtlfxb 'cnfatns8 
Tckb  ghtlgjkj;bnm7  xnj  gjl,jh  yjds[  herjdjlbntktq 
,eltn blnb nfr7 xnj,s jyb ,elen gj cdjbv rfxtcndfv 
,kbprb  r  ghtlsleobv7  nj  dshf,jnfyyst  ysytiybvb 
herjdjlbntkzvb  cnhfntubb  ,elen  ltqcndbntkmys  b 
lkz  ,eleob[  herjdjlbntktq8  Tckb  ;t  herjdjlcndj 
gthtqltn r ytbpdtcnyjve kbwe7 rjnjhjt vj;tn j,kflfnm 
lheubvb kbxysvb b ghjatccbjyfkmysvb rfxtcndfvb7 nj 
d  'njq  cbnefwbb  ghbj,htnftn  cvsck  cnhtvktybt 
j,]trnbdbpbhjdfnm  yt  njkmrj  jwtyrb 

 17



vfnthbfkmys[  gfhfvtnhjd7  yj  b  gjpbwbjyys[7  n8t8 
cltkfnm  'nb  jwtyrb  ytpfdbcbvsvb  jn  kbxyjcnb8 
Lheubvb ckjdfvb7  hjkm chtlyb[ dtkbxby  vj;tn ,snm 
dtcmvf  gjktpyf7  rjulf  ytbpdtcnys  jcj,tyyjcnb 
tlbybxyjuj  j,]trnf8  D  eybrfkmys[  cbnefwbz[  hjkm 
jcj,tyyjcntq vj;tn ,snm cnjkm dtkbrf7 xnj cnfyjdbncz 
ytzcysv  d  rfrjq  vtht  j,obt  pfrjyjvthyjcnb 

ghtljghtltkz.n hfpdbnbt813a
 Pyfxbn  kb  dct  crfpfyyjt7  xnj  yt  yflj  j,hfofnm 
dybvfybt yf ajhvbhjdfybt gjpbwbjyys[ gfhfvtnhjd lj 
njuj7  gjrf ljcnbuyen gkfyjdsq ujhbpjyn7  n8t8  gjpbwbz7 
gjckt  rjnjhjq  ytzcyj  rfr  ltnthvbybhjdfnm  ,eleott 
hfpdbnbt0  Jny.lm  ytn=  Rhfqyt  df;yj  cktlbnm  pf 
pyfxtybzvb  gjpbwbjyys[  gfhfvtnhjd  b  d  gthbjl  lj 
ljcnb;tybz  gkfyjdjuj  ujhbpjynf7  d  xfcnyjcnb  lkz 
chtlytchjxyjuyj  gkfybhjdfybz  yf  $3^  ktn8  Lkz  'njuj 
vjuen ,snm vyjubt ghbxbys8 Cfvfz ghjcnfz bp yb[ nj7 
xnj ckj;bdifzcz r yfxfkmyjve gthbjle cbnefwbz tot 
ytljcnfnjxyj  ,jufnf rjv,byfwbjyysvb djpvj;yjcnzvb7 
n8t8  djpvj;yjcnzvb  ecnfyjdktybz 
xtnrb[ juhfybxtyys[ ghjuhfvvyj ljcnb;bvs[ wtktq gj 
j,tcgtxtyb. ghb,skb8 D 'njv ckexft yflj ghjljk;fnm 
ajhvbhjdfnm gjpbwb.8

 Lheujt j,cnjzntkmcndj7 jghtltkz.ott ytj,[jlbvjcnm 
cbcntvfnbxtcrjuj  yf,k.ltybz  pf  gjpbwbjyysvb 
gfhfvtnhfvb7 vj;tn ,snm bythwbz cbcntvs8 Ltkj d njv7 
xnj  nhelyj7  f  vj;tn  ,snm  lf;t  gjlxfc  ytdjpvj;yj7 
hsdrjv gjkexbnm  ,kfujghbznyst  pyfxtybz 
gjpbwbjyys[  gfhfvtnhjd  ghb  ljcnb;tybb  gkfyjdjuj 
ujhbpjynf8  Djn  gjxtve  pyfxtybz  'nb[  gfhfvtnhjd7 
djj,ot ujdjhz7 yflj vtyznm c ntxtybtv dhtvtyb8 Pltcm7 
rjytxyj7 djpybrf.n ckj;yst pflfxb gjpbwbjyyjq ;thnds7 

13a R  ghbvthe7  fyfkjubxyjt  gjkj;tybt  bvttn  ltkj  c  gtycbjyysv 
j,tcgtxtybtv8  Djphfcn  df;ty  lkz  jghtltktybz  ds[jlf  yf  gtycb.  yf 
vfrhjehjdyt8  Bcgjkmpjdfybt  nfrjuj  gjrfpfntkz  gjpdjkztn  eght;lfnm 
cj,snbz7 gjlujnjdbnmcz r ytj,[jlbvjq pfvtyt rflhjd7 jcj,tyyj tckb 'nj 
nht,etn lkbntkmyjq b[ gjlujnjdrb8 Jlyfrj ddtltybt 'njuj gjrfpfntkz lkz 
vfrhj'rjyjvbxtcrjuj  gkfybhjdfybz  df;yj  jnkbxfnm  jn  j,zpfntkmcndf 
e[jlbnm  yf  gtycb.  gj  djphfcne7  n8t8  gjybvfnm  jgfcyjcnm  gthtytctybz 
echtlytyys[  vfrhj[fhfrnthbcnbr  yf  bylbdblefkmysq  ehjdtym7  rjnjhsq 
jghtltkztncz  ght;lt  dctuj  cjcnjzybtv  xtkjdtrf7  f  yt  tuj  djphfcnjv8 
Ytljjwtyrf  ytj,[jlbvjcnb  nfrjuj  hjlf  hfpkbxtybz  vfrhj  b 
vbrhjgfhfvtnhjd vj;tn ghbxbybnm dtcmvf ,jkmijq eoth,8  Z gjybvf. 
yfcrjkmrj nhelyj cjplfnm 'aatrnbdysq vt[fybpv gj cjukfcjdfyb. vfrhj 
b  vbrhj  gfhfvtnhjd7  jghtltkz.ob[  'aatrnbdye.  cbcntve  ds[jlf  yf 
gtycb.8 
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n8t8  ;thnds  ghb,skmyjcnm.  dj  bvz  ekexitybz 
gjpbwbjyys[  gfhfvtnhjd8  Yj  xtv  'rjyjvbrf7  c  jlyjq 
cnjhjys7 cnfyjdbncz ,jktt ,jufnjq7 c lheujq73 cnfyjdbncz 
,jktt neh,ektynyjq b cjjndtncndtyyj rjhjxt cnfyjdbncz 
gthbjl  ljcnb;tybz  gkfyjdjuj  ujhbpjynf7  ntv7  ghb 
ghjxb[ hfdys[ eckjdbz[7 ghj,ktvf gjpbwbjyyjq ;thnds 
cnfyjdbncz ,jktt frnefkmyjq8

 §$8 Vjltkm GBVC

 Hfccvjnhbv rjywtgwb. GBVC (PIMS - Profit Impact 
of  Market  Strategy)7  rjnjhfz pfybvftn jcj,jt  vtcnj d 
j,pjht  kbnthfnehs  gj  jwtyrt  ltzntkmyjcnb  abhvs8 
Fyfkbp 'njq rjywtgwbb ght;lt dctuj jcyjdsdftncz yf 
hf,jnf[ Cblytz Ijaakthf (Sidney Schoeffler), f nfr;t 
tuj rjkktu8

 Rfrbt ;t wtkb ghtcktle.ncz 'njq vjltkm.0
 Ijaakth jndtxftn yf 'njn djghjc nfrbv j,hfpjv6
 

|Yfvthtybt  ghjuhfvvs3  'nj  cyf,lbnm 
[jpzqcndtyys[  herjdjlbntktq  b  gkfyjdbrjd 
bycnhevtynfhbtv  b  lfyysvb  lkz  jndtnf  yf 
djghjcs7 gjlj,yst cktle.obv6

 f` Rfrfz yjhvf ghb,skmyjcnb |yjhvfkmyf\ lkz 
lfyyjuj  ,bpytcf7  ghbybvfz  dj  dybvfybt  tuj 
hsyjxye. cbnefwb.7  rjyrehtynyjcnm7  nt[yjkjub.7 
cnhernehe pfnhfn b lh80

 ,`  Tckb  lfyysq  ,bpytc  ghjljk;bn  ntreoe. 
ntyltywb.  d  cdjtv  hfpdbnbb7  rfrjds  ,elen 
htpekmnfns tuj ltzntkmyjcnb d ,eleotv0

 d`  Rfrbt cnhfntubxtcrbt  bpvtytybz d lfyyjv 
,bpytct  zdkz.ncz  j,tof.obvb  lkz  ekexitybz 
'nb[ htpekmnfnjd0

 u`Tckb  ghbyznm  cgtwbabxtcre.  ghjlevfyye. 
cnhfntub. ,eleotuj lkz lfyyjuj ,bpytcf7  nj rfr 
bpvtyzncz  ghb,skmyjcnm  bkb  ltyt;yst  gjnjrb 
d ,kb;fqitv b jnlfktyyjv ,eleotv0\814

D ,jktt  hfyytq  hf,jnt  Ijaakth  c  ldevz lheubvb 
cjfdnjhfvb cktle.obv j,hfpjv ajhvekbhjdfkb pflfxb 
vjltkb  GBVC  ~z  ghbdtle  gjkysq  ntrcn 
b[  dscrfpsdfybq7  gjcrjkmre  jy  kbim  xfcnbxyj 

14Schoeffler,S., The PIMS Program. Cambridge: SPI, 1080, cnh8%8
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gthtgktnftncz  c  ghbdtltyysvb  dsit  ntrcnjv  gj 
fyfkjubxyjve djghjce`6

 
 |Rfrjq djpdhfn yf dkj;tybz ~DYD` zdkztncz |

yjhvfkmysv d lfyyjv nbgt ,bpytcf7 ghb pflfyyjv 
hsyrt  b  eckjdbz[  lkz  lfyyjq  jnhfckb0  Rfrbt 
afrnjhs  j,]zcyz.n  hfpkbxbz  d 
nbgbxys[ ehjdyz[ ghb,skmyjcnb chtlb hfpkbxyjuj 
hjlf ,bpytcjd0

 Rfrjt  dkbzybt  ghjbpdtltn  ghbvtytybt  byjq 
cnhfntubb bkb bpvtytybt eckjdbq rjyrehtywbb d 
cgtwbabxtcrjv ,bpytct0 

 Vyjubt ghtpbltyns rjhgjhfwbq b yfxfkmybrb 
jnltkf  gkfybhjdfybz  [jntkb  ,s  bvtnm  ,jktt 
yflt;yst  jndtns  yf  nfrjuj  hjlf  djghjcs7 
gjcrjkmre  jyb  yf[jlzncz  d  wtynht  ~zdkz.ncz 
cthlwtv`  cnhfntubxtcrjuj  gkfybhjdfybz  d 
cjdhtvtyyjq  rjhgjhfwbb8  Gjcvjnhbnt  ytrjnjhst 
genb gjzdktybz 'nb[ djghjcjd6

 Ghjuyjpbhjdfybt  ghb,sktq6  d  rjvgfybb  c 
hfpyjj,hfpysv  [fhfrnthjv  ghjbpdjlcndf  j,sxyfz 
ghfrnbrf  [jpzqcndtyyjuj  gkfybhjdfybz 
jcyjdsdftncz yf njv7 xnj gkfys gjlujnfdkbdf.ncz 
rf;lsv ghjbpdjlcndtyysv jnltktybtv bkb lheubv 
jgthfnbdysv  pdtyjv8  "nb  gkfys  pfntv 
hfccvfnhbdf.ncz  herjdjlbntkzvb  rjhgjhfwbb7 
xfcnj c gjvjom. cgtwbfkbcnjd bp infnf8  Chtlb 
rk.xtds[ 'ktvtynjd gkfyf rf;ljuj pdtyf7 rjytxyj7 
ghbcencndetn  jwtyrf  nht,jdfybq  yf  dkj;tybz  b 
ghb,skm d gjcktle.obt gthbjls8

 Xfcnj  'nb  ghjuyjps  zdkz.ncz  ghjcnj 
jnhf;tybtv vtcnyjuj jgsnf8 Yj rjulf j;blftncz7 
xnj  hsyjxyst  eckjdbz  bpvtyzncz  bkb 
hfccvfnhbdftncz bpvtytybt d cnhfntubb7 yfcrjkmrj 
yflt;yj ghjikjt rfr ubl d ,eleott0

 Hfcghtltktybt  htcehcjd8  Ukfdyfz  pflfxf 
hfccvjnhtybz gkfyjd jnltktybq yf rjhgjhfnbdyjv 
ehjdyt 'nj j,tcgtxbnm 'aatrnbdyjt hfcghtltktybt 
rfgbnfkf7 k.lcrb[ htcehcjd b lheub[ juhfybxtyys[ 
htcehcjd  vt;le  jnltktybzvb8  Xfcnj  nht,jdfybz 
lbdbpbq  yf  rfgbnfkmyst  dkj;tybz  ghtdsif.n 
djpvj;yjcnb rjhgjhfwbb8

 Ghj,ktvs7  rjnjhst  pltcm  djpybrf.n7  nbgf 
cktle.otuj6  Rfrbt  ghjlerns  b  hsyrb  j,tof.n 
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yfb,jkmibq djpdhfn0 Pltcm d jcj,tyyjcnb jwtyrb 
ghb,skb7 lfyyst vtytl;thfvb jnltkjd7 c ,jkmitq 
dthjznyjcnm.  bvt.n  cjvybntkmysq  [fhfrnth7 
gjcrjkmre  rf;ljt  jnltktybt  ght;lt  dctuj 
pfoboftn cdjq gkfy8

 Bpvthtybt ltzntkmyjcnb vtytl;vtynf8 Dtcmvf 
ntcyj  r  ghj,ktvt  ghtlcrfpfybz  ghb,sktq 
ghbvsrftn  ytj,[jlbvjcnm  jwtyrb 
ltqcndbntkmys[  htpekmnfnjd  d  gjkextybb 
ghb,skb8 Ghtlgjkj;bv7 xnj jnltktybt F gjkexftn 
$_0  yf  cdjb  dkj;tybz  ~lj  egkfns yfkjujd`  d  nj 
dhtvz  rfr  jnltktybt  <  ljcnbuftn  djpdhfnf  yf 
dkj;tybz  ~DYD`  njkmrj  @^08  Zdkztncz  kb  d  'njv 
ckexft  'aatrnbdyjcnm  ltzntkmyjcnb  vtytl;thjd 
jnltktybz F d ldf hfpf ,jkmitq xtv jnltktybz < 
b  ljk;ys  kb  ,snm  jyb  djpyfuhf;ltys 
cjjndtncndtyyj0

 Vtytl;ths  jnltktybz  <  ,tp  cjvytybz 
djcghjnbdzncz nfrjq jwtyrt8 Jyb jnytcen hfpkbxbz 
d DYD r hfpkbxbzv d eckjdbz[ ntvgf hjcnf hsyrf 
bkb cbks rjyrehtywbb8 Djpvj;yj7 xnj jyb ghfds8 
Xnj  herjdjlcndj  rjhgjhfwbtq  d  'njv  ckexft 
;tkfkj  ,s7  'nj  ytrjnjhsv  j,hfpjv  jghtltkbnm 
ehjdtym  DYD7  rjnjhsq  ljdjkmyj  hfpevty  bkb  |
yjhvfkty\  lkz  hfpkbxys[  [jpzqcndtyys[  tlbybw 
ghb lfyys[ j,cnjzntkmcndf[8

 Jwtyrf  yjds[  [jpzqcndtyys[  ghtlkj;tybq8 
Lheujq  ljdjkmyj  j,sxyjq  ghj,ktvjq  d 
cnhfntubxtcrjv gkfybhjdfybb 'nj jwtyrf DYD yf 
gthcgtrnbdysq  yjdsq  ,bpytc7  rjnjhsq 
hfccvfnhbdftncz  kb,j  lkz  dyenhtyytuj  hfpdbnbz 
bkb ghbj,htntybz8 Rjulf ,bpytc yjd lkz rjvgfybb7 
nj7 gj jghtltktyb.7 ytkmpz bcgjkmpjdfnm htfkmysq 
jgsn  gj  tuj  htfkbpfwbb8  Yj  lf;t  tckb  yjdsq 
,bpytc  ghbj,htnty  lfyyjq  abhvjq7  nj  ntreofz 
ltzntkmyjcnm  ceotcnde.otuj  ,bpytcf  vj;tn 
bvtnm  cjvybntkmye.  ljcnjdthyjcnm  rfr  ubl  r 
,eleotve 'njuj yjdjuj ,bpytcf\15

 Lkz njuj7 xnj,s ljcnbxm gjcnfdktyyst wtkb7 fdnjhs 
vjltkb GBVC ljk;ys ,skb jndtnbnm yf rfhlbyfkmyst 
djghjcs7  cdzpfyyst  c  fyfkbnbxtcrjq  jwtyrjq 

15Schoeffler,S., Buzzell, R.,and Heany,D., "Impact of Strategic Planning on Profit 
Performance", Harvard Business Review, March-April 1974, cnh8137-138.
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ltzntkmyjcnb abhvs8 Jyb 'nj cltkfkb7 yj yt njkmrj b 
yt  cnjkmrj  ntjhtnbxtcrb7  crjkmrj  ghfrnbxtcrb  d  njv 
cvsckt7  xnj gjgsnfkbcm lfnm vtnjljkjub. dszdktybz 
xbcktyys[ pyfxtybq jwtyjr hfpkbxyjuj hjlf afrnjhjd7 
jghtltkz.ob[ 'aatrnbdyjcnm hf,jns abhvs7 yf jcyjdt 
fyfkbpf cnfnbcnbxtcrjuj vfnthbfkf8 

 Pfvtnbv7  xnj  d  yfxfkt  ajhvbhjdfybz  rjywtgwbb 
GBVC  jyf  jgbhfkfcm  yf  cnfnbcnbre  kbim  jlyjq 
rjhgjhfwbb3  L;tythfk  "ktrnhbr8  Bvtyyj  d  'njq 
rjvgfybb d @)&_u8 gj bybwbfnbdt dbwt3ghtpbltynf Ahtlf 
<jhxf ~Fred Borch`7 jndtncndtyyjuj pf cjplfybt eckjdbq 
vfhrtnbyue  ~marketing  services`7  yfxfkbcm 
cnfnbcnbxtcrbt bccktljdfybz hjkb hfpkbxys[ afrnjhjd7 
ghtbveotcndtyyj  jnyjitybq7  d  ljcnb;tybb 
ghb,skmyjcnb8  Eybabwbhjdfyyfz  ,e[ufknthbz  b 
juhjvysq  jgsn  rjvgfybb  d  ljcnb;tybb  ghb,skb  d 
eckjdbz[  dscjrjuj  ehjdyz  lbdthcbabrfwbb3 
ghjbpdjlcndf gjhzlrf (_ hfpkbxys[ ghjlernjd3 cjplfkb 
eckjdbz lkz yf[j;ltybz ytj,[jlbvjq byajhvfwbb lkz 
vt;ctrnjhyjq  vjltkb8  Gznm  ktn  byntycbdyjq  hf,jns 
gjpdjkbkb  cjplfnm  vjltkm  d  dblt  jlyjuj  ckj;yjuj 
ehfdytybz7  d  rjnjhjv  ghb,skmyjcnm  cdzpsdfkfcm  c 
hzljv  dtleob[  jnyjitybq  rfr  hjcn  dthnbrfkmyjq 
byntuhfwbb7  hjcn  rfgbnfkjtvrjcnb7  ekexitybt  d 
rfxtcndt  ghjlerwbb7  dytlhtybt  yjds[  ghjlernjd8 
Gjkextyyst htpekmnfns ,skb ibhjrj bcgjkmpjdfys d 
rjvgfybb b cnfkb d ytq cnfylfhnysv bycnhevtynjv d 
ghjwtcct  gkfybhjdfybz8  Ytgjchtlcndtyyj  hf,jne  gj 
cjplfyb. vjltkb djpukfdbk Cblyb Ijaakth8 

Dgjcktlcndbb7  d gthbjl c @)*# gj @)*% uu87  Ijaakth7 
bcgjkmpez jgsn hf,jns d L;tythfk "ktrnhbr7  cjplfk 
cdj. cj,cndtyye. ghjuhfvve ghb  Ufhdfhlcrjq  Irjkt 
<bpytcf8  "nf  ghjuhfvvf  d  @)*^u8  gjkexbkf  cnfnec 
jnltkmyjuj  bycnbnenf3  Bycnbnenf  Cnhfntubxtcrjuj 
Gkfybhjdfybz3  BCG (SPI  -  The  Strategic  Planning 
Institute)8  Cktlez  vt;ctrnjhyjq  vjltkb  L;tythfk 
"ktrnhbr7  BCG cjplfk b hfpdbk fyfkjubxye. vjltkm7 
jcyjdfyye. d yfxfkt yf jgsnt jrjkj #__ abhv7 d njv 
xbckt  jrjkj  @#^  rhegys[  fvthbrfycrb[  rjvgfybq  ~bp 
xbckf  ^__  rhegytqib[  rjvgfybq`8  D  j,otq  ckj;yjcnb 
'nb rjvgfybb ghtlcnfdkzkb ,jktt @*__ hfpkbxys[ dbljd 
[jpzqcndtyyjq  ltzntkmyjcnb7  rjnjhst  b  zdkz.ncz 
bc[jlysvb j,]trnfvb lkz cnfnbcnbxtcrb[ bccktljdfybq8 
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Rf;lfz bp erfpfyys[ abhv cyf,;ftn BCG byajhvfwbq 
gj  cgtwbfkmyjq  ajhvt7  gjpdjkz.otq  eybabwbhjdfnm 
gjkextyye.  byajhvfwb.8  Cgtwbfkmysvb  ghfdbkfvb 
BCG  ufhfynbhetn  'nbv  abhvfv  rjyabltwbfkmyjcnm 
gjkexftvjq jn yb[ byajhvfwbb8

Yf  jcyjdt  gjkexftvjq  jn  abhv byajhvfwbb  BCG 
ghjdjlbn  bccktljdfybz7  htpekmnfns  rjnjhs[  vjuen 
bcgjkmpjdfnmcz hfpkbxysvb abhvfvb lkz jhufybpfwbb 
cdjtq  ltzntkmyjcnb8  Htitybz7  rjnjhst  ghbybvftn 
abhvf7 bcgjkmpez lfyye. byajhvfwb.7 vj;tn ,snm yf 
ehjdyt  rfr  dth[ytuj7  nfr  b  chtlytuj  pdtyf 
herjdjlzob[  hf,jnybrjd  abhvs8  "nb  htitybz  vjuen 
rfcfnmcz  hfpkbxyjuj  hjlf  cnhfntubxtcrb[  ghj,ktv  yf 
gthbjl $3^ ktn8 

 
|Vs  vj;tv37  gbitn  Ijaakth73  jghtltkbnm 

ghb,kbpbntkmyj htpekmnfns ~d ghtltkf[ $3^ jxrjd 
ghb,skmyjcnb  gjckt  yfkjujd`  lkz  ,jkmibycndf 
,bpytcjd ~,kbprj r )_%`  yf ljdjkmyj lkbntkmysq 
gthbjl  ~$3^  ktn`  yf  jcyjdt 
j,jphbvs[  [fhfrnthbcnbr  hsyrf  b  cnhfntubq7 
bcgjkmpetvs[  cfvbv  ,bpytcjv  b  tuj 
rjyrehtynfvb8\16 

Bnfr7  rfrjdf ;t vtnjljkjubz GBVCf0 D ghbywbgt 
fdnjhs d yfxfkt bc[jlbkb bp njuj7 xnj rjytxyjq wtkm. 
abhvs  zdkztncz  vfrcbvbpfwbz  ghb,skb  bkb  njxytt 
ghb,skmyjcnb7  n8t8  jnyjitybz  ghb,skb  r 
rfgbnfkjdkj;tybzv  (ROI- Return on Investment).  Celz 

gj  hf,jnt Gale,B.,  1986, GBVC  ntgthm  bcgjkmpetn 
vyj;tcndj hfpkbxys[ rhbnthbtd jwtyrb [jpzqcndtyyjq 
ltzntkmyjcnb7  drk.xfz  nfrjq  rhbnthbq  rfr 
D(CF+FMV)8 D  heccrb[  j,jpyfxtybz[  'njn  rhbnthbq 
dsukzlbn nfr L~LtG~<HW` ult L3'nj lbcrjynbhjdfyyfz 
wtyyjcnm7  LtG3  ltyt;yst  gjnjrb7  <HW3  ,eleofz 
hsyjxyfz wtyyjcnm8 
 D gjcktle.otv lkz  ghjcnjns7  hfccvfnhbdfz  GBVC7 
z  ,ele  ujdjhbnm  j,  jwtyrt  ltzntkmyjcnb  abhvs  yf 
jcyjdt  rhbnthbz  ghb,skmyjcnb8  Fdnjhs  GBVC 
jnxtnkbdj  jcjpyf.n7  xnj  d  rf;ljq  lfyyjq  cbnefwbb 

16Schoeffler,S.,Nine  Basic  Findings  on  Business  Strategy.  Cambridge:  SPI,  1980, 
cnh8 @8
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[fhfrnthbcnbrf  cjcnjzybz  abhvs gj3  hfpyjve dkbztn 
yf  tt  ,eleoe.  ghb,skmyjcnm8  Lkz  [fhfrnthbcnbrb 
cjcnjzybz  abhvs7  bkb7  ujdjhz  ckjdfvb  fdnjhjd7 
dszdktybz hjkb afrnjhjd7 dkbz.ob[ yf ghb,skmyjcnm7 
jyb ghtlkj;bkb cjdjregyjcnm gfhfvtnhjd8 Ght;lt dctuj 
fdnjhs dsltkbkb ceotcndtyyst gjrfpfntkb7 rjnjhst yf 
*_3(_% jrfpsdf.n  dkbzybt  yf  jwtyre  ltzntkmyjcnb 
abhvs8 D j,otq ckj;yjcnb jyb hfccvfnhbdftn gjhzlrf 
$_ gjrfpfntktq8 "njn yf,jh gjrfpfntktq bkk.cnhfnbdyj 
ghtlcnfdkty cktle.obv j,hfpjv6

{fhfrnthbcnbrb ltkjdjq chtls
•Lkbntkmyst ntyltywbb hjcnf hsyrf
•Rhfnrjdhtvtyyst ntyltywbb hjcnf hsyrf
•Ljcnegyjcnm  b  bcgjkmpjdfybt  hfcghtltkbntktq 
ghjlerwbb
•<fkfyc 'rcgjhnf3bvgjhnf d lfyyjv ,bpytct
•Ntvg byakzwbb wty yf ghjlfdftve. ghjlerwb.
•Xbckj b vfcinf, ghjvt;enjxys[ gjregfntktq
•Xbckj b vfcinf, rjytxys[ gjkmpjdfntktq
•Xfcnjnf gjregjr b b[ dtkbxbyf
Rjyrehtynyfz gjpbwbz d ,bpytct
•Ljkz yf hsyrt
•Ljkz jnyjcbntkmyj rhegytqib[ rjyrehtynjd
•Rfxtcndj ghjlerwbb jnyjcbntkmyj rjyrehtynjd
•Wtys jnyjcbntkmyj rjyrehtynjd
•Jgkfnf hf,jnybrjd jnyjcbntkmyj rjyrehtynjd
•Ecbkbz yf hsyrt gj jnyjityb. rjyrehtynfv
•{fhfrnth ctuvtynfwbb hsyrf
•Ntvg ghtlcnfdktybz yjds[ ghjlernjd
Cnhernehf ghjbpdjlcndtyyjuj ghjwtccf
•Rfgbnfkjtvrjcnm ~cntgtym fdnjvfnbpfwbb b n8g8`
•Cntgtym dthnbrfkmyjq byntuhfwbb
•Bcgjkmpjdfybt vjoyjcntq
•Ghjbpdjlbntkmyjcnm j,jheljdfybz
•Ghjbpdjlbntkmyjcnm nhelf
•Ehjdtym pfgfcjd
Hfcghtltktybt ,.l;tnf yf jcj,st wtkb
•<.l;tn yf yfexyj3bccktljdfntkmcrbt hf,jns
•<.l;tn yf htrkfve b ghjldb;tybt hf,jnybrjd
•Hfc[jls yf ghjlf;e
Cnhfntubxtcrbt [jls
•{fhfrnth  bpvtytybq  d 
rjynhjkbhetvs[ gfhfvtnhf[7 jnvtxtyys[ dsit
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Htpekmnfns ltzntkmyjcnb
•Ghb,skmyjcnm
•Ltyt;yst gjnjrb
•Hjcn

Nfrbv  j,hfpjv7  chtlb  vyj;tcndf  gjrfpfntktq7 
[fhfrnthbpe.ob[  cjcnjzybt  abhvs7  ,skb  dsltktys 
gfhfvtnhs7  [fhfrnthbpe.obt  jnltkmyst  rjvgjytyns 
pfnhfn3dsgecrf  rfr  rfxtcndj  ghjlerwbb7  pfnhfns  yf 
yfexyj3bccktljdfntkmcrbt  hf,jns7  htrkfve  b  n8g8 
ceoyjcnyst gfhfvtnhs7 nfr b dctdjpvj;yst jnyjitybz 
vt;le  gfhfvtnhfvb  pfnhfn3dsgecrf6  rfgbnfkjtvrjcnm7 
ljkz yf hsyrt7 eltkmysq dtc dthnbrfkmyjq byntuhfwbb7 
ghjbpdjlbntkmyjcnm nhelf b n8g8 gfhfvtnhs jnyjitybq8 
Ghb  'njv  ghtj,kflf.n  gfhfvtnhs7  [fhfrnthbpe.obt 
jnyjitybz vt;le hfpkbxysvb dtkbxbyfvb7 d[jlzobvb 
bkb d dsgecr bkb ~yj d vtymitq vtht` d pfnhfns ~dct * 
gjrfpfntktq7  [fhfrnthbpe.ob[  rjyrehtynye.  gjpbwb. 
gjpbwb.  lfyyjuj  ,bpytcf7  gjxnb  dct  [fhfrnthbcnbrb 
ltkjdjq  frnbdyjcnb zdkz.ncz  nfrjuj  hjlf 
jnyjitybzvb`  yt;tkb  vt;le  cfvbvb  rjvgjytynfvb 
pfnhfn  b dsgecrf  ~jyb  cjcnfdkz.n  ^  gjrfpfntktq7 
d[jlzob[ d  cnhernehe ghjbpdjlcndtyyjuj ghjwtccf7 rfr 
nj rfgbnfkjtvrjcnm7 ghjbpdjlbntkmyjcnm nhelf`8

Chtlb  erfpfyys[  gfhfvtnhjd  fdnjhs  dsltkbkb 
ltdznm  ,fpbcys[  gfhfvtnhjd7  cnhfntubxtcrb 
jghtltkz.ob[ d rfre. cnjhjye gjqltn ghb,skmyjcnm6 
gjkj;bntkmye.7  jnhbwfntkmye.7  |,tphfpkbxye.\  bkb 
jyf ,eltn dtcmvf rjvgktrcyjq [fhfrnthbcnbrjq8 

 Ghbvthjv  gjrfpfntkz7  buhf.otuj  jnhbwfntkmye. 
hjkm7  zdkztncz  hjcn  rfgbnfkjtvrjcnb8 
Ghjbpdjlbntkmyjcnm  nhelf7  ljkz  yf  hsyrt7  hjcn 
j,cke;bdftvjuj  hsyrf7  rfxtcndj  ghjlerwbb7 
yjdjddtltybz7  dthnbrfkmyfz  byntuhfwbz  jrfpsdf.n 
gjkj;bntkmyjt  dkbzybt  yf  ghb,skm8  Xnj  rfcftncz 
hjcnf pfhgkfns7 wty yf vfnthbfks b n8g8 gfhfvtnhjd7 
jghtltkz.ob[  dtkbxbye  nfrjuj  gjrfpfntkz  rfr  hjcn 
pfnhfn7 nj b[ dkbzybt yf ghb,skmyjcnm dtcmvf ckj;yf8 
Yfrjytw  ltdznsv  gjrfpfntktv  zdkztncz  ntreobt 
cnhfntubxtcrbt  ltqcndbz7  yfghfdktyyst  yf  bpvtytybt 
erfpfyys[ dsit djcmvb afrnjhjd8 Lfyysq gjrfpfntkm7 
jcj,tyyj xfcnj d yfxfkt bpvtytybz cjjndtncnde.otuj 
afrnjhf7  ltqcndetn  d  yfghfdktybb  ghjnbdjgjkj;yjv7 
xtv 'njn afrnjh j,sxyj dkbztn yf ghb,skm8
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Rhfqyt  df;yj  jnvtnbnm7  xnj  fdnjhs  dszcyzkb  yt 
njkmrj  pyfxtybt  rf;ljuj  jnltkmyjuj  afrnjhf  yf 
dtkbxbye ghb,skmyjcnb8 Lheubvb ckjdfvb7 jyb cnhjbkb 
yt  njkmrj  ctgfhf,tkmye.  aeyrwb.  jn 
vyjub[  gthtvtyys[7  cdzpsdf.oe.  ghb,skmyjcnm  c 
jnltkmysvb  afrnjhfvb8  Jyb  gsnfkbcm  dszcyznm 
revekznbdyst 'aatrns  ltqcndbz  chfpe 
ytcrjkmrb[  afrnjhjd7  n8t8  gjcnhjbnm  ytctgfhf,tkmye. 
aeyrwb. jn vyjub[ gthtvtyys[8

Nfr7  d  jlyjq  bp  hf,jn  Ijaakthf7  ghbdtltys 
cnfnbcnbxtcrbt  lfyyst7  [fhfrnthbpe.obt  dpfbvyjt 
dkbzybt  ljkb  yf  hsyrt  b  dthnbrfkmyjq  byntuhfwbb` 
dscjrfz ljkz yf hsyrt jcj,tyyj df;yf7  rjulf dscjrf 
dthnbrfkmyfz  byntuhfwbz8  Cnfnbcnbxtcrbt  lfyyst 
nfr;t gjrfpsdf.n7 xnj gjrfpfntkm ljkb yf hsyrt vtytt 
df;ty7  tckb  hf,jnybrb  lfyyjuj  ,bpytcf  ,jktt  xtv 
lheubt  j[dfxtys  ghjacj.pfvb817 Ijaakth  nfr;t 
gjrfpfk7  xnj hjcn ghjbpdjlbntkmyjcnb nhelf zdkztncz 
'aatrnbdysv7  tckb  jy  ljcnbuftncz  pf  cxtn  ybprjq 
rfgbnfkjtvrjcnb818

Extn dpfbvyjuj dkbzybz afrnjhjd yf ghb,skmyjcnm 
dsujlyj jnkbxftn GBVC jn ytrjnjhs[ lheub[ vjltktq7 
d rjnjhst nfr;t dszdkzkb 'rcgthbvtynfkmysv gentv 
dkbzybt  jnltkmys[  gjpbwbjyys[  gfhfvtnhjd  yf 
'aatrnbdyjcnm  ltzntkmyjcnb  abhvs8  Nfr 
'rcgthbvtynfkmyfz rhbdfz <jcnjycrjq Rjycekmnfyncrjq 
Uheggs exbnsdftn kbim cdzpm ljkb yf hsyrt lfyyjq 
abhvs d jnyjitybb r cfvjve rhegyjve rjyrehtyne b 
hjcnjv  abhvs8  "njn  gjl[jl  ghbdjlbn  r  htprjve 
pfdsityb.  df;yjcnb  gfhfvtnhf  ljkb  yf  hsyrt7 
gjcrjkmre  pfyb;ftncz  hjkm  nfrb[  gfhfvtnhjd  rfr 
rfxtcndj7  byntycbdyjcnm  rfgbnfkjdkj;tybq7 
ghjbpdjlbntkmyjcnm  b  lh8  Vjltkm  GBVC  gjpdjkztn 
extcnm 'nb  dkbzybz  b  ntv  cfvsv lftn  djpvj;yjcnm 
ghbybvfnm  ,jktt  bpjohtyyst  htitybz7  r  ghbvthe7 
edtkbxbdfnm  ljk.  yf  hsyrt  ,kfujlfhz 
cjjndtncnde.otve  hjcne  rfxtcndf  ghjlerwbb  yt;tkb 
gentv  cyb;tybz  wty7  rfr  'nj  cktletn  bp  rjywtgwbb 
'rcgthbvtynfkmyjq  rhbdjq8  Ntv  cfvsv  GBVC 

17Schoeffler,S.,Market Position: Build, Hold or Harvest? Cambridge: SPI, 1980, cnh8*8
18Schoeffler,S., The Unprofitability of "Modern" Technology and What to Do About It, 
Cambridge: SPI, 1980.
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gjpdjkztn  rfkb,hjdfnm  chfdybntkmyjt  ghtbveotcndj 
nt[ bkb bys[ gfhfvtnhjd819 

 Rfr jnvtxftncz  d hf,jnt H8<fpptkkf  (R.Buzzel) b 

V8Xfccbkf (M.Chussil)

 |Jxtdblyj7 ytrjnjhst ,bpytcs bvt.n kexie. 
gjpbwb.  xtv  lheubt  c  njxrb  phtybz  htfkbpfwbb 
dscjrjuj ehjdyz ghb,skmyjcnb7 ltyt;ys[ gjnjrjd 
b  ,eleotq wtys yf  hsyrt8  Nt  ,bpytcs7  rjnjhst 
bvt.n  ,jktt  dscjre.  ljk.  yf  hsyrt7  ybpre. 
rfgbnfkjtvrjcnm7  dscjre.  ghjbpdjlbntkmyjcnm 
nhelf7 r ghbvthe7 vjuen ghtldbltnm ,jktt dscjre. 
'aatrnbdyjcnm  cdjtq  ltzntkmyjcnb7  xtv  nt7  e 
rjnjhs[ 'nb gjrfpfntkb bvt.n ghjnbdjgjkj;yst 
[fhfrnthbcnbrb8\20

Nfrjuj  hjlf  gjpbwbz  abhvs  zdkztncz  kbim 
gjntywbfkmyjq6 tt tot ye;yj htfkbpjdfnm8 

Vt;le ntv 'nf htfkbpfwbz xhtpdsxfqyj nhelyfz b 
,jktpytyyfz  pflfxf8  Lkz  njuj7  xnj,s  gfhfvtnhs7 
jghtltkz.obt gjpbwb. abhvs7 pfhf,jnfkb7 ytj,[jlbvj 
d  yfcnjzotv  ;thndjdfnm  ghb,skmyjcnm.  dj  bvz 
ghb,skmyjcnb  d  ,eleotv8  Yt  ckexfqyj  d  'njq  cdzpb 
Ijaakth ddjlbn cgtwbfkmysq nthvby |e,jhrf ehj;fz\ 
("harvesting"), jghtltkzz tuj rfr cnhfntub. ytbp,t;yjq 
gkfns d j,vty pf gjdsitybt ljkb yf hsyrt d ,eleotv 
evtymitybtv  ehjdyz  ghb,skmyjcnb  d  yfcnjzotv821 

Rfrbv ;t j,hfpjv jghtltkznm rjyrhtnyst vthjghbznbz7 
rjnjhst  gjpdjkbkb  ,s  htfkbpjdfnm  gjntywbfkmye. 
dfjpvj;yjcnm abhvs r hjcne ghb,skmyjcnb8 D cdzpb cj 
crfpfyysv <fpptkk b Xfccbk d jnvtxtyyjq dsit hf,jnt 
ddjlzn dtcmvf cgtwbabxtcrjt gjyznbt gjntywbfkf8 Gjl 
gjntywbfkfv  gjybvftncz  djpvj;yjcnm  abhvs 
bcgjkmpjdfnm  rf;lsq  ,kfujghbznysq  ckexfq7  xnj,s 
ekexibnm cdj. ltzntkmyjcnm d cjjndtncndbb c jgsnjv 
gjlj,ys[7 d cnhfntubxtcrjv jnyjitybb7 ,bpytcjd8 D 'njq 

19Gale,B, "The PIMS Competitive Strategy Paradigm",  SPI Membership Conference 
1986 , Cambridge MA: The Strategic Planning Institute,1986.
20 Buzzel,R.&Chussil,M.,The Full  Potential  of Your Business, Camridge: SIP, 1983, 
cnh8%8
21Schoeffler,S.,1980(b) Market Position: Build, Hold or Harvest? Cambridge: 
SPI,cnh8@_8
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cdzpb  fdnjhs  hfpkbxf.n  ckbgth ("sleeper") jn 

,tpyflt;yj ,jkmys[ ("terminally ill") ,bpytcjd8 Tckb lkz 
ckbgth [fhfrnthyf  gjntywbfkmyfz  djpvj;yjcnm 
ekexibnm  cdj.  ltzntkmyjcnm7  bcgjkmpez  jgsn 
lheub[  fyfkjubxys[  ,bpytcjd7  nj  lkz  ,tpyflt;yj 
,jkmys[ 'nj ytdjpvj;yj8 Rjytxyj7 ye;yj bvtnm ddble7 
xnj hfpkbxbnm 'nb ldf nbgf ,bpytcjd dtcmvf nhelyj7 
nfr rfr yf gjdth[yjcnb b[ gjdtltybt dtcmvf ,kbprj8

Z gjpdjk. ct,t cltkfnm ytrjnjhst rjvvtynfhbb gj 
gjdjle  [fhfrnthf  lfyys[7  |dshf,fnsdftvs[\  vjltkm. 
GBVC822

 Yfgjvy.7 xnj hfytt d lfyyjv hfpltkt hf,jns z e;t 
hfccvfnhbdfk  genb  lbaathtywbfkmyjq jwtyrb 
ltzntkmyjcnb  abhvs  pf  rfrjq3kb,j  ghjbpdjkmysq 
tlbybxysq  bynthdfk  dhtvtyb7  cjghz;tyyst  c 
byntuhfkmyjq tt  jwtyrjq  pf  crjkm  eujlyj  ,jkmijq 
gthbjl dhtvtyb8 Z jnvtxfk7 xnj lkz 'njuj ytj,[jlbvj d 
rjytxyjv  cxtnt  gjcnhjbnm  dtcjde.  aeyrwb.7  d 
rjnjhjq  ,eltn  exntyf  hfpybwf  vt;le  wtyyjcnm. 
dct[  d[jlys[  b  ds[jlys[  gfhfvtnhjd  d  lfyyjv 
tlbybxyjv  bynthdfkt  dhtvtyb8  Dcz  nhelyjcnm 
pfrk.xftncz  d  njv7  rfr  gjcnhjbnm  'nj  vyj;tcndj 
gfhfvtnhjd7  f  ukfdyjt  yfqnb  nfrbt  b[  jwtyrb7 
rjnjhst  ,elen  ytcnb  d  rjyltycbhjdfyyjv  dblt 
byntuhfkmye.  byajhvfwb.  j,  b[  pyfxbvjcnb8  Z 
ghtlgjkj;bk7  xnj  d  rjvgjytyns  ds[jlf  d[jlzn 
vfnthbfkmyst j,]trns7 n8t8 rjytxyst b ghjvt;enjxyst 
ghjlerns7 bcgjkmpjdfyyst jhelbz ~drk.xfz c.lf plfybz7 
fuhtufns7 vfibys b n8g8`7 ghbhjlyst htcehcs7 hf,jnybrb7 
ghtlgjkfuf.obt  hf,jnfnm  lfktt  d  lfyyjq  abhvt7 
gjpbwbjyyst  gfhfvtnhs7  n8t8  dctdjpvj;yst  jnyjitybz 
vt;le  vfnthbfkmysvb  j,trnfvb7  f  nfr;t  cbcntvf 
jhufybpfwbb  aeyrwbjybhjdfybz  lfyyjq  abhvs8 
Cjjndtncndtyyj  ytj,[jlbvj  gjcnhjbnm  b  d[jlyst 
gfhfvtnhs8  Lfktt  yflj  yfqnb  vtnjls  gjkextybz 

22 D lfyyjv ckexft z herjdjlcnde.cm ntvb ;t rhbnthbzvb jwtyrb hf,jns7 
rjnjhsvb  herjdjlcnde.ncz  vfntvfnbrb  ghb  jwtyrt  dthyjcnb 
ljrfpfntkmcndf  vfntvfnbxtcrjuj  htpekmnfnf8  Ghja8  <jhbc  Uthijdbx 
Vjqitpjy j,hfnbk vjt dybvfybt yf njn afrn7  xnj ghb j,ce;ltybb yf 
yfexyjv ctvbyfht yjds[ vfntvfnbxtcrb[ htpekmnfnjd7 yt jxtym [jhjibt 
vfntvfnbrb j,sxyj yjhjdzn pfwtgbnmcz pf k.,e. jib,re7 xnj,s j,]zdbnm 
d wtkjv hf,jne ytcjcnjzntkmyjq8 {jhjibt b jxtym [jhjibt vfntvfnbrb 
cnfhf.ncz  ght;lt  dctuj  gjvjxm  fdnjhe  yjdjq  hf,jns  ecnhfybnm 
pfvtxtyyst jib,rb b cj[hfybnm bvt.obtcz d ytq yjdfnjhcrbt bltb8
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erfpfyys[ jwtyjr dct[ rjvgjytyn7 cjcnfdkz.ob[ d[jls 
b  ds[jls  abhvs8  Gjkextyyfz  yf  jcyjdt 
'nb[  lfyys[  hfpybwf  d  jwtyrt  d[jljd  b  ds[jljd  b 
gjpdjkztn  celbnm  j  lbaathtywbfkmyjq  'aatrnbdyjcnb 
gjpbwbb  abhvs7  cjghz;tyyjq  c  tt  byntuhfkmyjq 
'aatrnbdyjcnm.8 

 Z  e;t  dsit  d  lfyyjv  hfpltkt  hf,jns  hfp,bhfk 
nhelyjcnb  gjcnhjtybz  nfrjq  dtcjdjq  aeyrwbb  lkz 
jwtyrb  ltzntkmyjcnb  abhvs8  Ghtjljktybt 
'nb[  nhelyjcntq  d  ghbywbgt  nht,etn  dszdktybz 
vfnthbfkmys[  j,]trnjd7  gjcnhjtybz  yjdjq  cbcntvs 
b[  jwtyjr7  yf[j;ltybz  cjdjregyjcnb 
gjpbwbjyys[ gfhfvtnhjd b b[ jwtyjr8 

 C extnjv crfpfyyjuj vj;yj jnvtnbnm7 xnj vjltkm 
GBVC dsgjkyztn xfcnm 'njq pflfxb b dtcmvf df;ye.8 
Vjltkm  GBVC  gsnftncz  yfqnb  jwtyrb  hzlf 
vfnthbfkmys[  j,]trnjd7  zdkz.ob[cz  rjytxysvb 
,tcgkfnysvb ~d cvsckt ytghjlfdftvsvb` ghjlernfvb7 r 
ghbvthe7  htrkfvf7  bkb ghjvt;enjxysvb ghjlernfvb7 r 
ghbvthe7  yfexyj3bccktljdfntkmcrbt  hf,jns7  f  ukfdyjt 
jwtyrb  dctdjpvj;ys[  gfhfvtnhjd  jnyjitybq  ~rfr 
cnhernehys[7 nfr b [fhfrnthbcnbxtcrb[`7 r ghbvthe7 ljkz 
yf  hsyrt7  cntgtym  dthnbrfkmyjq  byntuhfwbb  b  lh8 
Dvtcnt c ntv lkz gjkyjns rfhnbys d vjltkb GBVC 
ghbvtybntkmyj r vfnthbfkmysv j,]trnfv jncencnde.n 
eckjdyst wtys8 Xnj rfcftncz gfhfvtnhjd jnyjitybq7 nj 
jcnftncz ytzcysv jndtn yf djghjc ~njxytt jy lf;t b yt 
cnfdbncz` ceotcnde.n kb jyb d ,jktt ckj;ys[ ajhvf[7 r 
ghbvthe7  vjuen  kb  jyb  ,snm  ghbxelkbdsvb 
rjv,byfwbzvb  vfnthbfkmys[  gfhfvtnhjd  b  e;t 
dszdktyys[ gfhfvtnhjd jnyjitybq b ntv cfvsv ,jktt 
uke,jrj jghtltkznm gjdtltybt abhvs8

Ntgthm  gj  gjdjle  abkjcjacrb[ bkb 
j,otvtnjljkjubxtcrb[  ghbywbgjd7  rjnjhsvb 
herjdjlcndjdfkbcm fdnjhs GBVC7f8 

Hf,jne gj dszdktyb. xbcktyyjuj pyfxtybz df;yjcnb 
nt[  bkb  bys[  gjrfpfntktq7  dkbz.ob[  yf  ghb,skm7 
fdnjhs  jcyjdsdfkb  yf  vtnjljkjubb7  fyfkjubxyjq 
ghbyznjq d tcntcndtyys[ yferf[8 Nfr Ijaakth7 ghzvj 
jnvtxfk7 xnj pflfxf bccktljdfybz zdkztncz dszdktybt

 |pfrjyjd  hsyrf7  rjnjhst  eghfdkz.n  ehjdytv 
ghb,skb7  lheubvb  htpekmnfnfvb 
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cnhfntubxtcrb[  htitybq7  f  nfr;t  gjcktlcndbzvb 
bpvtytybq d ltkjdjq chtlt\823

"nb  pfrjys7  gj  vytyb.  Ijaakthf  fyfkjubxys 
tcntcndtyysv pfrjyfv8

 
|D  njq  ;t  vtht  rfr  dct  k.lb7  ytcvjnhz  yf 

b[  hfpkbxbz  dj  dytiyjcnb7  kbxyjcnys[  lfyys[7 
htkbubb7  gjdtltybb7  cjcnjzybb  pljhjdmz  b  n8g8 
gjlxbyz.ncz  ntv  ;t  pfrjyfv  abpbjkjubb7  dct 
[jpzqcndtyyst  ltkf7  ytcvjnhz  yf  b[  hfpkbxbz  d 
dsgecrftvjq  ghjlerwbb7  infnf  cjnhelybrjd 
rjvgfybb7  ehjdyz  ghb,skmyjcnb  b  n8g8 
gjlxbyz.ncz ntv ;t cfvsv pfrjyfv hsyrf8 Gthdjt 
endth;ltybt  ltkftn  djpvj;ysv  bcgjkmpjdfybt 
ghbrkflyjq  yferb  d  vtlbwbyt7  ult  j,hfpjdfyysq 
dhfx  vj;tn  jcnjhj;yj  ktxbnm  k.,juj  xtkjdtrf8 
Dnjhjt  endth;ltybt  ltkftn  djpvj;ysv 
ghbrkflye.  yfere  j  ltkjdjq  cnhfntubb7  rjulf 
j,hfpjdfyysq  cnhfntu  vj;tn  gjktpyj 
aeyrwbjybhjdfnm  d  k.,jv  ,bpytct8  Rjytxyj7 
vyjubt  dhfxb  b  vyjubt  cnhfntub  ghtlgjxbnf.n 
cgtwbfkbpbhjdfnmcz8  Yj  'nj  kbim  jnhf;ftn 
hfpltktybt nhelf b d rjtv ckexft yt ghjnbdjhtxbn 
erfpfyyjve ghbywbge8\24 
 
Rfr b d ckexft  c abpbxtcrbvb pfrjyfvb7  Ijaakth 

cxbnftn7 xnj yfqltyyst pfrjys 
 

|erfpsdf.n7  xnj  nt  ;t  ghbywbgs7  rjnjhst 
jghtltkzkb  ecgt[  b  ytelfxb  d  ,bpytct  d 
ghjikjv7 ,elen ghjljk;fnmcz b d ,eleotv8 Dct d 
yferf[3 abpbxtcrb[7 vtlbwbycrb[ b 'rjyjvbxtcrjq3 
jcyjdsdftncz yf 'njv ghtlgjkj;tybb8  ~Yfghbvth7 
tckb ds j;blftnt d ,eleotv7 xnj hjcn jlyjq bp tt 
ltkjds[ frnbdyjcntq gjpdjkbn edtkbxbnm tt dtc yf 
hsyrt yf (07 wtys yf vfnthbfks djphfcnen yf !@0 b 
jlby  bp  dfib[  rjyrehtynjd  eqltn  c  hsyrf7 
dkbzybt  'nb[  afrnjhjd  yf  ghb,skmyjcnm 
dfituj  ,bpytcf  ,eltn  ltnthvbybhjdfyj  ntvb  ;t 

23Schoeffler,S., The PIMS Program. Cambridge: SPI,1980, cnh8^3&8
24Schoeffler,S.,Nine Basic Findings on Business Strategy. Cambridge: SPI, 1980, 
cnh8#8
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pfrjyfvb7  rjnjhst  ltqcndjdfkb  d  ghjikjv  gj 
jnyjityb.  r  lheubv ltkjdsv  frnbdyjcnzv  d 
njq ;t cbnefwbb8\25

Gjckt  cnjkm  rhfnrjuj  jpyfrjvktybz  xbnfntkz  c 
bltzvb  vjltkb  GBVC7  z  gjpdjk.  ct,t  lfnm  gj  tt 
gjdjle ytrjnjhst rjvvtynfhbb8 

Yfxye c vtnjljkjubxtcrb[ pfvtxfybq8 
D  pfobne  fdnjhjd  'njq  vtnjljkjubb  z  [jntk  ,s 

crfpfnm cktle.ott8
Bpdtcnyj7  xnj  gjgsnrb  lkbntkmyjuj  ghjuyjpf  d 

'rjyjvbrt yf jcyjdt dszdktybz ntyltywbq d hfpdbnbb 
ghjbpdjlcndf  jnltkmys[  ghjlernjd  b  b[  wty 
jrfpsdfkbcm  ljcnfnjxyj  cjvybntkmysvb8  Vj;yj 
ghbdtcnb  ytvfkj  ljdjljd  d  gjkmpe 
'rjyjvtnhbxtcrb[ vjltktq ghjuyjpf hfpdbnbz pfgflyjq 
'rjyjvbrb8  Jlyfrj  afrn  ceotcndtyyjuj  jnkbxbz 
ghjuyjpbhetvs[  lfyys[  jn  htfkmys[  ghb  ghjuyjpt 
,jktt xtv yf ujl3ldf yt jcnfdkztn cjvytybz826

Vyt ghtlcnfdkztncz7 xnj d jnkbxbb jn nhflbwbjyys[ 
'rjyjvtnhbxtcrb[  ghjuyjpjd7  ult  frwtyn  ltkfkcz  yf 
ghjuyjpbhjdfybb jghtltktyys[ 
vfnthbfkmys[ gfhfvtnhjd3  pfnhfn3dsgecrf  d 
yfnehfkmyjv dshf;tybb ~gecnm lf;t b fuhtubhjdfyyjv` 
b cjjndtncnde.ob[ bv wty73 d hf,jnf[ GBVC7f frwtyn 
ghtbveotcndtyyj  ltkftncz  yf  ajhvbhjdfybt 
ghtlhfcgjkj;tyyjcnb abhvs  r  hfpdbnb.8  Vj;yj  bp 
j,ob[  cjj,hf;tybq  crfpfnm7  xnj  nfrjdf  hjlf  vjltkm 
bvttn  ,jkmit  ifycjd  yf  ecgt[  d  lkbntkmyjq 
gthcgtrnbdt7  gjcrjkmre  jyf  jgbhftncz  yf  dszdktybb 
cdzptq  vt;le  hfpkbxyjuj  hjlf  vfnthbfkmysvb 
gfhfvtnhfvb  b  jnyjitybzvb b  b[  pyfxbvjcnm.  lkz 
ghb,skmyjcnb d pyfxbntkmyjq vtht dyt pfdbcbvjcnb jn 
rjyrhtnyjcnb  lfyyjuj  ghjlernf8  Cjdjregyjcnm 
'nb[  gfhfvtnhjd  zdkztncz  ,jktt  ecnjqxbdjq  yt;tkb 

25Schoeffler,S., The PIMS Program. Cambridge: SPI, 1980, cnh8@)8
26Pfbynthtcjdfyyjuj d 'njv djghjct xbnfntkz z vjue jnjckfnm r j,pjhyjq 

cnfnmt G.Kolata,  "Asking  Imposible  Questions  About  the  Economy  and  Getting 
Impossible Answers", Science, vol.234, 19867 cnh8 ^%^3^%&87 d rjnjhjq d xfcnyjcnb 
bvt.ncz ccskrb yf jlyjuj bp dtleob[ fdnjhbntnjd d 'njq j,kfcnb ghja8  
D8Ktjynmtdf8
 Jcyjdysvb ghbxbyfvb  yt'aatrnbdyjcnb  'nb[  'rjyjvbxtcrb[  ghjuyjpjd 
cxbnf.ncz ytljcnfnjxysq extn vyjujj,hfpbz ceotcndtyys[ gthtvtyys[ b 
yt[dfnrf byajhvfwbb j, bvt.ob[cz gthtvtyys[8
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cdzpb  vt;le  njkmrj  vt;le  vfnthbfkmysvb 
gfhfvtnhfvb7 n8t8  jghtltktyysvb rjyrhtnysvb dblfvb 
pfnhfn3dsgecrf  lf;t  d  j,j,otyyjv  ~fuhtubhjdfyyjv` 
dblt7 gjcrjkmre gjcktlybt ljdjkmyj xfcnj vtyz.ncz8

 Dvtcnt  c  ntv  vyt  ghtlcnfdkz.ncz  ytcrjkmrj 
xhtpvthysvb7 ghtntypbb fdnjhjd GBVCf yf dszdktybt 
pfrjyjd hsyrf  gjlj,yj  njve  rfr  'nj  ltkftncz  d 
tcntcndtyys[ yferf[8

 Dszdktyyst  fdnjhfvb  pfrjys  hsyrf  zdkz.ncz 
cnfnbcnbxtcrbvb  [fhfrnthbcnbrfvb7 gjkextyysvb 
bylernbdysv  gentv  yf  jcyjdt  bpextybz  ghjikjq 
rjy].rnehs  hsyrf8  Vt;le  ntv  'nf  cnfnbcnbrf 
jnyjcbncz  r  chfdybntkmyj  ,scnhj  vtyz.otqcz 
cnherneht8 Jyf vj;tn ,snm ytljcnfnjxyf [jnz ,s e;t 
gjnjve7 xnj jnyjcbncz r chfdybntkmyj vfkjve jnhtpre 
dhtvtyb8  R  njve  ;t  ,bpytcs7  rjnjhst  gjcnfdkz.n 
byajhvfwb. lkz 'njq vjltkb7 vjuen ,snm ytljcnfnjxyj 
htghtptynfnbdys8  ~Jcnftncz  ytzcysv  d  rfrjq  vtht 
abhvs3gjcnfdobrb  byajhvfwbb  ,skb  yfghfdktyj 
ds,hfys  b  d  rfrjq  vtht  jyb  cajhvbhjdfkbcm  d 
htpekmnfnt ckexfqyjuj gjnjrf ;tkf.ob[ exfcndjdfnm d 
ghjtrnt ghb Ufhdfhlcrjv eybdthcbntnt`8 

 Fdnjhs  GBVC  gjybvf.n  djphf;tybz7  rjnjhst 
vjuen  cltkfys  gj  gjdjle  cnfnbcnbxtcrjq  ,fps 
dsdjlbvs[  bvb  pfrjyjd  hsyrf  b  dtcmvf  cthmtpyj 
gsnf.ncz  ecnhfybnm  djpybrf.obt  pltcm  nhelyjcnb8 
Ijaakth htpjyyj pfvtxftn gj 'njve gjdjle6 

|Vjuen kb ,snm gjkextys wtyyst htpekmnfns7 
rjulf hf,jnftim njkmrj c lfyysvb pf gznm ktn0

 Jxtdblyj7  xnj  yt  nfrbt  [jhjibt7  rfrbt 
vjukb  ,snm  ghb  lfyys[  pf  ,jktt  lkbntkmyst 
gthbjls7  yj  ghb  'njv ljcnfnjxyj  wtyyst7  xnj,s 
j,tcgtxbnm  dscjre.  ghjlernbdyjcnm  fyfkbpf8 
<jktt  njuj7  c  rf;lsv  ghj[jlzobv  ujljv 
dhtvtyysq gthbjl lkz lfyys[ edtkbxbdftncz8

 D nj ;t dhtvz7 hfpyjj,hfpbt ,bpytcjd d ,fyrt 
lfyys[  rjvgtycbhetn  b[  rjhjnrbt  gthbjls8 
Yfghbvth7  vs  rjycnhebhetv  j,pjh 
ghjljk;bntkmyjcnb  ;bpyb  ytrjnjhjuj  ,bpytcf 
jnvtxfz  [fhfrnthbcnbrb  dblbvst  yf 
hfpkbxys[  cnflbz[  'njuj  wbrkf  ~rfr  'nj  bvttn 
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vtcnj d ,bpytcf[7 rjnjhst ctqxfc yf 'nb[ cnflbz[` 
b pfntv chfobdfz xfcnb vt;le cj,jq8\27

Jlyfrj ltkj yt njkmrj yt cnjkmrj d cnfnbcnbxtcrjq 
ljcnjdthyjcnb  hfccvfnhbdftvs[  pfrjyjd  hsyrf  gj 
chfdytyb.  c  tcntcndtyysvb  pfrjyfvb8  Jcyjdyfz 
jcj,tyyjcnm  pfrjyjd  d  tcntcndtyys[  yferf[7  rfr  vyt 
ghtlcnfdkztncz7  pfrk.xftncz  d  njv7  xnj  ghb 
b[ jghtltktybb erfpsdf.ncz  eckjdbz7 ghb rjnjhs[ jyb 
dthys8  Dsdtltyyst  ;t  pfrjys  hsyrf  d  GBVC  yt 
cgtabwbhe.n  'nb  eckjdbz7  [jnz  jyb  b  zdkz.ncz 
ghbxbyyj j,eckjdktyysvb pfdbcbvjcnzvb7  f yt ghjcnj 
rjhhtkzwbzvb8

Rjytxyj7 cnhjuj ujdjhz7 rf;lsq abpbxtcrbq pfrjy yt 
gjrhsdftn dct htfkmyst eckjdbz7 d hfvrf[ rjnjhs[ jy 
ltqcndetn8  Abpbrb  ibhjrj  bcgjkmpe.n pfrjys hfpyjq 
vths  bltfkbpfwbb6  jn  pfrjyjd  bltfkmyjuj  ufpf  lj 
pfrjyf uhfdbnfwbb8 Yj dj dct[ ckexfz[ jyb erfpsdf.n 
eckjdbz7  ghb  rjnjhs[ 'nb  pfrjys dthys828 J,hfotybt 
by;tythjd  c  'nbvb pfrjyfvb ,eltn  hfpyjt8  Tckb  'nj 
pfrjys  bltfkmyjuj  ufpf7  nj  ghb  b[  bcgjkmpjdfybb 
ghbvtybntkmyj  r  gjdtltyb.  rjyrhtnyjuj  ufpf  d 
rjyrhtnys[  eckjdbz[  by;tyth  ddjlbn7  b  ythtlrj 
bynebnbdyj  bkb  yf  jcyjdt  'dhbcnbr7  gjghfdjxyst 
rj'aabwbtyns8 "nb rj'aabwbtyns vjuen ,snm dtcmvf 
pyfxbntkmysvb8 Yj df;yj nj7 xnj ,fpf7 jn rjnjhjq jyb 
jnrkjyz.ncz7  njxyj  ajhvekbhetncz829 Tckb  ;t  'nj 

27 Schoeffler,S., The PIMS Program. Cambridge: SPI,1980, cnh8@(8
28Rfr bpdtcnyj7 lf;t d vfntvfnbrt nhelyj ljcnbxm cnhjujq dthbabrfwbb 
dct[  eckjdbq7  jnyjcbntkmyj  rjnjhs[  dthyf  lfyyfz  ntjhtvf8  Tckb  z 
ghfdbkmyj gjyzk ghja8<8Vjqitpjyf7 nj vyjubt bp rfpfdib[cz ljrfpfyysvb 
ntjhtv bnfkmzycrjq irjkjq fkut,hfbxtcrjq utjvtnhbb d rjywt XIX dtrf7 
dgjcktlcndbb jrfpfkbcm kb,j ytnjxys7 kb,j lf;t ytdthys7 bvtyyj d cbke 
njuj7 xnj tq yt elfkjcm lfnm ,jktt cnhjue. frcbjvfnbre8 Yj dct ;t d 
vfntvfnbrt  jnyjcbntkmyj  lheub[  yfer  d  wtkjv  elftncz  d  ,jktq  vtht 
erfpfnm eckjdbz7 ghb rjnjhs[ dthty cjjndtncnde.obq dsdjl8 
29D 'njq cdzpb vyt dcgjvbyftncz pfvtxfybt7  cltkfyyjt H8Frrjaasv yf 
jlyjv  bp  ctvbyfhjd  d  Gtyycbkmdfycrjv  eybdthcbntnt8  C  ghbceobv 
Frrjaae jcnhsv gfhfljrcfkmysv vsiktybtv jy jnvtnbk7 xnj by;tyths d 
cdjb[ hfcxtnf[ vtytt njxys xtv 'rjyjvbcns8 "rjyjvbcns yt gjpdjkzn ct,t 
hfccxbnfnm  infn  abhvs7  eldjbd  bkb  enhjbd  tuj  gj  chfdytyb.  c 
ghtldfhbntkmysvb  hfcxtnfvb8  Vt;le  ntv  by;tyths7  r  ghbvthe7  ghb 
rjycnhebhjdfybb vjcnjd vjuen ghbyznm pfgfc ghjxyjcnb d ldf3nhb hfpf 
ghtdsif.obq hfcxtnysq8 

Vyt rf;tncz7 xnj dct ;t hfcxtns by;tythjd njxytt7 xtv 'rjyjvbcnjd8 
Ltkj  d  njv7  xnj  jnghfdyfz  ,fpf  lkz  hfcxtnjd  e  'nb[  cgtwbfkbcnjd 
cjdthityyj  hfpyfz8  By;tyths  d  rjytxyjv  cxtnt  htprj  ghtdsif.n 
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pfrjys  nzujntybz7  nj  vthf  jnhf;tybz  bvb 
rjyrhtnys[  eckjdbq  nfrjdf7  xnj  jyb  ljk;ys 
ghbybvfnmcz  by;tythjv  ,tp  rfrb[3kb,j  gjghfdjr  d 
rf;ljv rjyrhtnyjv ckexft8 Pfrjy dctvbhyjuj nzujntybz 
,eltn  ltqcndjdfnm  yf  ptvkt  b  yf  keyt7  ghb 
hfpkbxys[  ntvgthfnehf[7  lfdktybz[7 
fnvjcathys[  jcflrf[  b  n8l8  b  n8g8  Rf;lsq  by;tyth7 
ytpfdbcbvj jn njuj7 xnj jy rjycnhebhetn ~fdnjvj,bkm 
bkb cfvjktn` ljk;ty ,eltn gjkyjcnm. ghbyznm lfyysq 
pfrjy8 

Fdnjhs  GBVC  gjybvf.n7  xnj  dsdjlbvst  bvb 
pfrjys  hsyrf  dthys  kbim  rfr  cnfnbcnbxtcrbt 
echtlytybz  b  gj'njve  d  rf;ljv  rjyrhtnyjv  ckexft 
ljk;ys enjxyznmcz8 

Nfr  Ijaakth  cxbnftn7  xnj  dszdktyyst  GBVC 
pfrjys hsyrf ltnthvbybhe.n jrjkj (_% dct[ ckexftd 
cdth[ghb,skmyjcnb7  hfdyj rfr b ytghb,skmyjcnb8  Djn 
xnj jy gbitn gj 'njve gjdjle6

 |888[fhfrnthbcnbrb  j,cke;bdftvjuj  hsyrf7 
lfyyjuj  ,bpytcf  b  tuj  rjyrehtynjd  jghtltkz.n 
jrjkj  (_% ghbxby  ecgt[jd  b  jib,jr7  f  ltkjdfz 
rdfkbabrfwbz  bkb  elfxf  vtytl;thjd  jghtltkztn 
njkmrj #_%8

 Lheubvb ckjdfvb888  ltkfnm ghfdjt ltkj ,jktt 
df;yj7  xtv  ltkfnm  ltkj  [jhjij8  (_% ltkf  d 
,bpytct 'nj ,snm yf ghfdbkmyjv genb` herjdjlbnm 
,bpytcjv rdfkbabwbhjdfyyj bkb elfxkbdj3'nj #_% 
ltkf8\30 

Yj gjcrjkmre fdnjhs GBVC ghtntyle.n yf nj7 xnj 
dsdtltyyst  bvb  pfrjys  hsyrf  fyfkjubxys  pfrjyfv 
tcntcndtyys[ yfer7 nj 'nj yt cjdctv ghfdjvjxyj gjrf 
jyb  yt  cgtwbabwbhjdfkb  eckjdbz7  ghb  rjnjhs[  'nb 
pfrjys  dthys8  Gj'njve7  tckb  'nb  pfrjys  yf  (_%  b 

htpekmnfns bc[jlys[ hfcxtnjd7 nfr rfr gjcktlybt cltkfys ghbvtybntkmyj 
r bltfkbpbhjdfyyjq cbnefwbb8 "rjyjvbcns ;t dtlen hfcxtns yf jcyjdt 
yfrjgktyyjuj jgsnf7 rjnjhsq jyb pfntv kbim rjhhtrnbhe.n8 Z levf.7 xnj 
rjytxyst htpekmnfns hfcxtnjd ghjxyjcnb vjcnjd7 rjnjhst ltkfkbcm d cdjt 
dhtvz  cnhjbntkzvb3ghfrnbrfvb7  n8t8  evtkmwfvb7  nfr;t  ytrfhlbyfkmyj 
jnkbxfkbcm jn htpekmnfnjd7 gjkextyys[ bvb ghb gthds[ yf,hjcrf[8
30Schoeffler,S., Nine  Basic  Findings  on  Business  Strategy.  Cambridge:  SPI,  1980, 
cnh8#8
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jghtltkz.n 'aatrnbdyjcnm ltzntkmyjcnm abhvs7 nj 'nj 
njkmrj d chtlytv` d rf;ljv tlbybxyjv ckexft hfp,hjcs 
vjuen ,snm dtcmvf dtkbrb8 Yj ukfdyjt ghb 'njv nj7 xnj 
herjdjlbntkm abhvs7 ghbybvf.obq htitybt yf jcyjdt 
'nb[ pfrjyjd7 yt pyftn rfrbt eckjdbz ,skb exntys ghb 
ajhvbhjdfybb  lfyys[  pfrjyjd  b  jn  xtuj  jy 
jnrkjyztncz8 

Crfpfyyjt jny.lm yt jpyfxftn7 xnj yfqltyyst GBVC 
cnfnbcnbcnbxtcrbt  cdzpb  yt  bvt.n  wtyyjcnb8  Pyfybt 
'nb[ cdzptq7 rfr z gjrf;e ytcrjkmrj yb;t7 ,eltn dtcmvf 
gjktpyj herjdjlbntkzv abhvs8

Yfrjytw7  z  [jntk  ,s  pfvtnbnm7  xnj  d 
tcntcndtyys[  yferf[  jnrhsdftvst  pfrjys7  tckb  jyb 
zdkz.ncz 'vgbhbxtcrbvb pfdbcbvjcnzvb c xbcktyysvb 
[fhfrnthbcnbrfvb7 n8t8 jcyjdfys yf atyjvtyjkjubxtcrjv 
j,pjht  byajhvfwbb  bylernbdysv  vtnjljv7  nj  jyb 
j,sxyj  gjlrhtgkz.ncz  ltlernbdysvb ntjhbzvb8  Nfrbt 
ntjhbb  vjuen  ,snm  gjcnhjtys  rfr  yf  vtnffyfkbpt 
[fhfrnthbcnbr lfyyjq cbcntvs7 rfr 'nj ,skj ghbyznj d 
rkfccbxtcrjq  abpbrt7  nfr  b  yf  dszdktybb  cnhernehs 
'njq  cbcntvs7  gjdtltybz  jnltkmyjuj  tt  'ktvtynf  b 
ghbywbgjd  b[  dpfbvjltqcndbz7  rfr  'nj  ghbyznj  d 
cnfnbcnbxtcrjq abpbrt8 

GBVC tot  ghtlcnjbn  ghjqnb  nfrjt  ntjhtnbxtcrjt 
bcgsnfybt7 B[jnz yfxfkmyst ifub d 'njv yfghfdktybb 
fdnjhfvb e;t cltkfys8 Ltqcndbntkmyj7 fdnjhs GBVC7f 
yt  juhfybxbdfkb  ct,z  njkmrj  cnfnbcnbxtcrjq 
dthbabrfwbtq hjkb rf;ljuj jnltkmyjuj gjrfpfntkz7 tuj 
xbcktyyjuj  pyfxtybz7  f  cjghjdj;lfkb  'nj  fyfkbpjv 
lfyyjuj gjrfpfntkz8 R ghbvthe7 d hf,jnt L8Hfdtycrhfanf 
(D.Ravenscraft) b  A8Iththf  (F.Scherer) dkbzybt  yf 
ghb,skmyjcnm  nfrjuj  vfnthbfkmyjuj  gjrfpfntkz  rfr 
pfnhfn  yf  yfexyj3bccktljdfntkmcrbt  hf,jns  ght;lt 
dctuj chfdybdfkcz c dkbzybtv yf ghb,skmyjcnm nfrjuj 
gjrfpfntkz  jnyjitybq  rfr  ljkz  yf  hsyrt8  <jkmifz 
htpekmnfnbdyjcnm dkj;tybq d vfhrtnbyu jghtltkzkbcm 
ntv7  xnj  nfv  'aatrn  jn  dkj;tybq  htfkbpe.ncz 
chfdybntkmyj  ,scnhj7  njulf  rfr  lkz 
yfexyj3bccktljdfntkmcrb[ hf,jn lkz 'njuj nht,etncz jn 
$3t[ lj ^3nb ktn8 Vt;le ntv ,jktt nofntkmysq fyfkbp 
cnhernehs pfnhfn yf yfexyj3bccktljdfntkmcrbt hf,jns 
gjrfpfk7  xnj  htitybz  j  pfnhfnf[  yf  'nb  hf,jns 
vj;tn  ,snm  gthtcvjnhty7  tckb  extcnm7  xnj 
'aatrnbdyjcnm  jn  dkj;tybq  d  yjdst  ghjlerns 
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htfkbpetncz  pyfxbntkmyj  ,scnhtt7  xtv  jn  dkj;tybq  d 
yjdst nt[yjkjubb831

D  jlyjq  bp  cdjb[  hf,jn  ~ccskre  yf  rjnjhe.  z7  r 
cj;fktyb.7  yt  cvju  yfqnb`  Ijaakth  hfp,bhftn  hjkm 
nfrjuj jnyjitybz rfr rfgbnfkjtvrjcnm b fyfkbpbhetn 
gjxtve  jyj  jrfpsdftn  jnhbwfntkmyjt  djpltqcndbt  yf 
ghb,skmyjcnm8  Fdnjh  jnvtxftn7  xnj  jnhbwfntkmyjt 
dkbzybt rfgbnfkjtvrjcnb yf ghb,skmyjcnm jny.lm yt 
j,eckjdktyf nfrjq rf;eotqcz ghfdljgjlj,yjq yf gthdsq 
dpukzl ghbxbyjq rfr ,jkmibv pyfxtybtv pyfvtyfntkz d 
gjrfpfntkt  ghb,skmyjcnb  d  ckexft  dscjrjq 
rfgbnfkjtvrjcnb6 tckb jnyjcbnm dkj;tybz r ghjgjhwbb 
vt;le lj[jljv b ghjlf;fvb7 nj rfxtcndtyysq dsdjl j 
dkbzybb  rfgbnfkjtvrjcnb  yt  vtyztncz8  Nfv  ;t 
gjrfpfyj7 xnj rfgbnfkjtvrjcnm yt jrfpsdftn dkbzybt yf 
nfrjq pyfxbvsq gjrfpfntkm rfr hjcn ljkb yf hsyrt6 'nj 
ljcnfnjxyj ytpfdbcbvst gjrfpfntkb8 Fdnjh ghb[jlbn r 
dsdjle7  xnj  rfgbnfkjtvrbt  ghjbpdjlcndf  lkz  njuj7 
xnj,s ,snm 'aatrnbdysvb7 nht,e.n gjkyjq enbkbpfwbb 
vjoyjcntq7 f 'nj dtcmvf nhelyj ljcnbuyenm8

Ntgthm  vyt  [jxtncz  ytcrjkmrj  rjyrhtnytt 
ghjrjvvtynbhjdfnm genb ghfrnbxtcrjuj  bcgjkmpjdfybz 
vjltkb  GBVC`  djpvj;yj  'nj  gjvj;tn  d  ecnhfytybb 
ghbxby7  njhvjpzob[  tt  ,jktt  ibhjrjt  bcgjkmpjdfybt 
d ,bpytct8

Vjb  rjvvtynfhbb  rjcyencz  dhtvtyyjuj fcgtrnf 
ghbvtytybz GBVC8 Z [jxe jgznm yfgjvybnm xbnfntk.7 
xnj GBVC juhfybxbdftn ltqcndbt hfccvfnhbdftvs[ d 
ytq hsyjxys[ pfrjyjd $3^ ujlfvb8 Vyt nhelyj crfpfnm 
gj  rfrbv  ghbxbyfv  fdnjhs  'njq  vjltkb  juhfybxbkb 
gkfyjdsq ujhbpjyn lfyysv chjrjv8 Djpvj;yj7 xnj jyb 
ds,hfkb 'njn chjr bp dtcmvf ghfrnbxtcrb[ cjj,hf;tybq7 
jnxtnkbdj  jcjpyfdfz7  xnj  ghtpbltyns  abhv  cvjnhzn 
yf  ,eleott  bvtyyj  d  'nb  chjrb`  rfr  ghtlcnfdbntkb 
bcgjkybntkmyjq dkfcnb7 jndtncndtyyst ght;lt dctuj pf 
ntreott  gjkj;tybt  dtotq7  jyb  vjuen  nhfnbnm  cdjq 
juhfybxtyysq ,.l;tn dhtvtyb ght;lt dctuj yf ntreobt 
ltkf  b  yf  pfyznbz  ,jktt  jnlfktyysv  ,eleobv  e 
yb[ e;t ghjcnj yt[dfnftn dhtvtyb8 

 Yj  rfrbvb  ,s  vjnbdfvb  yt  herjdjlcndjdfkbcm 
fdnjhs  vjltkb  ghb  ecnfyjdktybb  chjrjd  |ltqcndbz 
pfrjyjd\7  vyt  ghtlcnfdkztncz7  xnj  'nb  chjrb  vj;yj 

31Ravenscraft,D. and Scherer,F., Is R&D Profitable?. Cambridge:SPI, 1982. 
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gjldthuyenm  rhbnbxtcrjve  fyfkbpe8  D  [jlt  nfrjuj 
fyfkbpf  vj;yj  dszdbnm  eckjdbz7  ghb 
rjnjhs[ yfpsdftvst bvb chjrb wtktcjj,hfpys b dvtcnt 
c  ntv  rfrbt  vjuen  ,snm  ghbvtytys  ghjwtlehs 
ghfrnbxtcrjuj  bcgjkmpjdfybz vjltkb ghbvtybntkmyj r 
'nbv  chjrfv8  Dvtcnt  c  ntv  vjuen  ,snm  dszcytys 
eckjdbz  ghbvtytybz  'njq  vjltkb  b  lkz 
lheub[ dhtvtyys[ bynthdfkjd8 

Vj;yj gj rhfqytq vtht erfpfnm yf ldt djpvj;yjcnb 
ghbvtytybz  'njq  vjltkb6  jlby7  bvt.obq  jnyjitybt 
r  ,kb;fqitve  ,eleotve7  $3^  ktn7  lheujq3  r  ,jktt 
jnlfktyyjve7 @_3@^ ktn8

 D  gthdjv  ckexft  vjltkm  GBVC7f  vj;tn  ,snm 
bcgjkmpjdfyf lkz jwtyrb ltzntkmyjcnb abhvs yf jcyjdt 
dtcjdjq  aeyrwbb7  d  rjnjhjq  vfnthbfkmyst  gfhfvtnhs 
,elen  jwtybdfnmcz  gj  ntreobv  wtyfv7  f  gfhfvtnhs 
jnyjitybq  jwtytys  lfyysvb  herjdjlbntkzvb 
ce,]trnbdyj8  Wtyyjcnm  vjltkb  GBVC d  'njv  ckexft 
pfrk.xftncz  yt  d  frwtynt  yf  j,]trnbdyjcnm 
ghbybvftvjuj c tt gjvjom. htitybz gj hfpdbnb. njuj 
bkb byjuj ,bpytcf7 f d gjvjob ghbybvf.otve htitybt 
d cnjhjye j,jufotybz tuj bynebwbb ghb ecnfyjdktybb 
wtyyjcnb  gjpbwbjyys[  gfhfvtnhjd7  f  hfdyj 
jnvtxtyys[  dsit  |ytghjlfdftvs[\ 
vfnthbfkmys[ j,]trnjd8 Bvtyyj7 htxm d lfyyjv ckexft 
bltn j njv7 xnj vjltkm GBVC vj;tn csuhfnm hjkm rfr 
gthdsq  ifu  bnthfnbdyjuj  ghjwtccf7  rjnjhsq 
jceotcndkztn  ghbybvf.obq  htitybt  gj  dszdktyb. 
ghtlhfcgjkj;tyyjcnb  njuj  bkb  byjuj  ,bpytcf  r 
gjkextyb.  ghb,skb8  Jyf  d  xfcnyjcnb  vj;tn  gjvjxm 
ds,hfnm htif.obt gfhfvtnhs jnyjitybq7  yf rjnjhst 
yflj  j,hfnbnm  dybvfybt`  dghjxtv  'nj  yt  bcrk.xftn 
njuj7  xnj  e  ghbybvf.otuj  htitybz  yf  jcyjdt  tuj 
bynebwbb vj;tn ,snm7 gj rhfqytq vtht xfcnbxyj7 lheujt 
ghtlcnfdktybt  j  htif.ob[  gfhfvtnhf[8  Xbcktyyst 
pyfxtybz gfhfvtnhjd vjltkb7 [jnz b vjuen hfc[jlbnmcz 
c  cjjndtncnde.obvb  jwtyrfvb  e  ghbybvf.otuj 
htitybz7  jlyfrj  vjuen  ghjcnbvekbhjdfnm  tuj  r 
,jkmitve j,jcyjdfyb. cdjtq bynebwbb pf cxtn fyfkbpf 
ghbxby  hfphsdjd  vt;le  lfyysvb  vjltkb  b  tuj 
cj,cndtyysvb8

Vt;le ntv yflj pfvtnbnm7 xnj fdnjhs GBVC htprj 
frwtynbhe.n dybvfybt yf j,]trnbdyjcnb vjltkb b rfr7 
vyt ghtlcnfdkztncz7 htprj cyb;f.n hjkm ce,]trnbdyjuj 
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afrnjhf8  {jnz  d  chtlytv  j,]trnbdyst  afrnjhs 
djpvj;yj  ltqcndbntkmyj  yf  (_%  ghtljghtltkz.n 
'aatrnbdyjcnm hfpdbnbz7 yj d rf;ljv tlbybxyjv ckexft 
hfp,hjcs vjuen ,snm dtcmvf dtkbrb d pfdbcbvjcnb jn 
kbxys[  cgjcj,yjcntq  herjdjlbntkz8  Ghb  'njv  kbxyst 
cgjcj,yjcnb  ghjzdzncz  yt  njkmrj  d  'ythubxyjcnb 
herjdjlbntkz7  yj  b  d  njv  rfr  jy  jwtybdftn 
cjjndtncnde.obq gfhfvtnh d lfyyjq gjpbwbb c extnjv 
tuj jgsnf b cgjcj,yjcntq8 

 Vjltkm GBVC7f vj;tn ,snm nfr;t bcgjkmpjdfyf d 
pyfxbntkmyjq  vtht  b  lkz  jghtltktybz  lfkmytq 
gthcgtrnbds hfpdbnbz abhvs7 crf;tv yf @_3@^ ktn7 yj c 
ceotcndtyysvb lj,fdktybzvb8  D  'njq  cdzpb  z  ght;lt 
dctuj  [jxe  j,hfnbnm  dybvfybt  yf  jwtyre 
vfnthbfkmys[ gfhfvtnhjd8 Rfr njkmrj djpybrytn djghjc 
j, jwtyrb ltzntkmyjcnb abhvs d jnlfktyyjv cjcnjzybb7 
rjulf  hsyjxyst  wtys  yf  vfnthbfkmyst  gfhfvtnhs 
ytbpdtcnys b djpvj;yj ghtlgjkj;tybt7 xnj vt[fybpv b[ 
ajhvbhjdfybz  ytlthvbybhjdfy7  chfpe  ;t  djpybrftn 
ghj,ktvf  ecnfyjdktybz  ,tpeckjdys[  wty8  D  vjltkb 
GBVC  yt  hfccvfnhbdftncz  djj,ot  ghj,ktvf 
ecnfyjdktybz  eckjdys[  wty7  gjcrjkmre  tt  fdnjhs 
juhfybxbdf.ncz kbim bvt.obvbcz wtyfvb8 

Nfrbv j,hfpjv7 gjlsnj;bdfz fyfkbp vjltkb GBVC 
vj;yj  crfpfnm7  xnj  juhjvyfz  wtyyjcnm  'njq  vjltkb 
pfrk.xftncz ght;lt dctuj d njv7 xnj d ytq dgthdst ,skf 
cltkfyf gjgsnrf lfnm rjkbxtcndtyye. jwtyre vyjubv 
gfhfvtnhfv  jnyjitybq  ~ljkz  yf  hsyrt7 
rfgbnfkjtvrjcnm7  dthnbrfkmyfz  byntuhfwbz  b  n8g8`7 
jghtltkz.obv gjdtltybt  abhvs8  Jgthfwbjyfkmyj  'nf 
vjltkm xhtpdsxfqyj ,kbprf r hfpdbnjq vyjq rjywtgwbb 
gjntywbbhjdfybz8  Gjybvfybt  hjkb  gjpbwbb  ,bpytcf7 
dybvfybt  r  gfhfvtnhfv jnyjitybq j,]tlbyz.n  yfib 
gjl[jls8 

Dvtcnt c ntv d vjltkb GBVC frwtyn ,sk cltkfy yf 
'rjyjvtnhbxtcrbq fyfkbp ghj,ktvs d hfvrf[ ljdjkmyj 
eghjotyys[  ntjhtnbxtcrb[  gjkj;tybq8  D  htpekmnfnt 
,skf egeotyf ytj,[jlbvjcnm ,tpeckjdys[ wty7 f nfr;t 
ljvbybhe.ofz  hjkm  ce,]trnbdyjuj  afrnjhf  d 
jcj,tyyjcnb  ghb  jghtltktybb  wtyyjcnb  gfhfvtnhjd 
jnyjitybq8

Nj7 xnj d vjtq hf,jnt frwtyn ,sk cltkfy ght;lt dctuj 
yf ntjhtnbxtcre. cnjhjye ghj,ktvs gjpdjkbk7 rfr vyt 
rf;tncz7  xtnxt  gjyznm  yt  njkmrj  abkjcjacrbt 
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juhfybxtybz vjltkb GBVC7  yj b edbltnm tt  cdzpm c 
,jktt  j,otq  vjltkm.  lbaathtywbfkmyjq  jwtyrb 
ltzntkmyjcnb  abhvs8  Yf 'njq jcyjdt  z cvju  edbltnm 
ytrjnjhst  djpvj;yjcnb  tt  ghfrnbxtcrjuj  ghbvtytybz 
rfr  lkz  htitybz  dtcmvf  jnlfktyys[  ghj,ktv  d 
hfpdbnbb abhvs7  ght;lt  dctuj  cdzpfyyst  c  ddtltybtv 
,tpeckjdys[  wty7  f  nfr;t  b  lkz  htitybz 
chtlytchjxys[ ghj,ktv ght;lt dctuj pf cxtn cjxtnfybz 
ce,]trnbdys[  jwtyjr  gfhfvtnhjd  jnyjitybq  c 
b[ echtlytyysvb pyfxtybzvb8
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